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At  The  Lookout  Canadian  Buyers  Help  Nazi  Propagenda  I  A.P.  GRAIN  MAKES  Sees  Serious  Shortage  Of 


SPREAD  OF  WAR 
EXPANDS  DEMAND 
MANY  PRODUCTS 

Some  Markets  Cut  Off  But 
Others  Will  Take  Larger 
Supplies 

BRITAIN  BIG  BUYER  , 

Took  45  Cr  of  Total  Canadian 
Exports  for  First  Quarter  — 
Munitions  Orders  Expected  on 
Increasing  Scale 

T^HF/  rapid  in.'ircli  of  ovnits  in  the 
\  linropc.in  of  war  lias 

I'onlmucrl  to  dominair  all  markets 
and  in  prn\  idn  t.lie  major  fni-fors  in  ^ 
the  business  situation  Hon-eiei.  the' 
stability  of  the  fccuriiv  e.M  'ianscs  | 
and  the  stcadinciis  of  loDnnodity 
prirrs  have,  indicated  tiiat  ihr  net 
effort  of  the  drvrlopmen-t  ha\r  unt 
been  tmfavorable  to  tbr  ,\llird  ran:  e.  i 
^vhile,  so  far  as  tranada  is  ronrernrd  ; 
the  prospert  is  for  a  definltr  rxpan-  ' 
Sion  of  exports  to  take  tlie  plure  of  i 
supplies  whirl!  ba\r  hpen  nit  tiff 
from  Scandinavia.  And  one  of  the 
broader  ePferts  has  been-  to  briii!: 
Canada’s  ccononiir  efforts  info 
clearer  perspective  as  the  battle- 
front  'has  been  extended.  While  there  ' 
are  added  restrictions  to  trade  and  ! 


The  attention  of  The  Financial  Times  has  been  drawn  to  the  fart  mat  ;  V/lUll  VI  1  Idll  1  VII 
despite,  action  taken  by  the  aiithorifirs  under  the  Enemy  Alictir.  Aei,  ' 

Canadian  funds  are  still  findins  their  way.  m  considerable  volume,  mto  ,  DA  1171  D  ^AMDA  MV 
j  the  pockets  of  German  interests,  and.  in  laime  part  are  being  tiM  ii  as  a  D/i  TT  Ll  vVlTlT/ilTl 
'  means  of  furthering  Nazi  propaganda  in  this  eountry. 

I  The  euriailment  of  German  c.xports  makes  il  very  difficult  for  the  |  n  nnn  nnn  n  i.  c 

I  Reieh  to  keep  up  its  necessary  foreign  exchange  to  pay  its  agent, s  and  Will  Pay  $1,000,000  Cash  for 

propaganda  in  foreign  conntrios,  causing  the  enemy  to  devise  \arioiis  Entire  Undertaking _ To  Ex- 

schemes  and  methods  to  replace  thi.s*  loss  and  circumvent  enacted  biu.s  j  F*  Ij  #  o  si 

and  regulations.  Fnder  the  Ucich  goxernment  all  business  enterprise.^  tend  rield  Ot  Uperabons 

are  .State  controlled,  this  applies  particularly  to  branches  and  ennnee-  ---  - —  - 

tions  abroad  tlirotigli  wliicli  ibry  carry  on  their  principal  aci'vitirs  in  $50  BAWLF  PREFERRED‘S 
raising  foreign  exchange.  ^ 

Although  her  exports  are  practicallx  nullified  as  far  as  Anieric.T  is  - 

concerned,  .she  is  still  deriving  large  .sums  from  goods  ni.anufat  tured  in  Bank  Loans  and  Subsidiary 
foreign  countries  under  royalty  and  patent  rigliis,  which  are  also  sold  in  n  i  vu'll  R..  A  H 

Allied  countries  so  that  the  latter  unknowingly  as.sist  in  coniribiiting  Bonds  Will  Be  Assumed  oy 

money  wliicb  ilicir  enemies  need  for  their  tnalieioiis  endeavor.  Alberta  Pacific  and  Common 

.Another  de\iee  tlie  .Nazis  use  to  create  exchange  is  the  formation  in  Has  No  Eouitv 

Canada  of  liranclics  or  conftcctions  of  German  owned  or  controlled  "  ^ 

companies  through  the  medium  of  neutrals,  which  wc  <,'anadians  iin.m.s-  - 

pcetingly  patropize.  .Vnnouneement  is  made  that  the 

A\e  dra"  tlie  attention  of  our  readers  to  these  very  pertiniuii  and  Alberta  Jbieifie  Grain  I'o.  Ltd.,  has 
vital  faets'in  order  that  they  can  contribute  effective  assistance  in  the  made  an  offer  to  pureha.se  the  N'. 
economic  aspects  of  the  war  .against  the  enemy.  Rawlf  Grain  t'o.  Ltd.  The  terni.s  of 

It  is  the  pjitriotie  duty  of  all  Canadians  when  placing  order.';  to  use  nffer  are  simple,  involving  the 

every  possihle  means  and  exerei'-e  the  greatp.st  carp  to  ascertain  a.s  far  payment  of  $1,bon,Oim  rash  for  the 
I  as  iioH.';ible  if  any  German  interests  'vill  bp  benefitted.-  purchase  of  the  Rawlf  (  ompany  a. 

'  _ _ _  _ _ _  an  entire  undertaking. 

I  ^  ^  f’nr  the  purchasing  rompan'.  the 

LABOR  TROUBLES  MONTREAL  PLANTS  S 


CASH  OFFER  FOR 
BAWLF  COMPANY 


Pulp  and  Paper  If  Exports 
From  Scandinavia  Stopped 


Will  Pay  $1,000,000  Cash  for  i -  John  Stadler  Says  World, 

Entire  Undertaking  —  To  Ex-  Algoma  Unit  Ready  Soon  Not  U.  S.  Market  Should 

tend  Field  of  Operations  I'lie  new  unit  to  the  sheet  1  Be  Considered 

and  tin  plate  works  of  Algoma  1  _ 

$50  BAWLF  PREFERRED?  be'^^m^SI’e^teir  i'rrinm 'for'San  SOURCE  OF  SUPPLY 

_  of  opciations  in  .lune.  The  ori-  ‘  , - 

I  ^  nf  ScandinaviB  and  Finland 

Bank  Loans  and  Subsidiary  tons  tinminlly.  started  7n  P  r 

Bonds  Will  Be  Assumed  by  operations  only  last  year,  ami  ij  r 

Aiberu  Pacific  .„d  co„,mo„  I  woridjxport. 

Has  No  Equity  nounced  that  the  pliiiii  would  '’.madian  newspapers,  in  diseuag- 

_  he  doubled.  !  ing  the  probable  effects  o'  a  atop- 

.Vnnouneement  i.s  made  that  the  -  j  b'lKf  nf  pulp  and  paper  exports 

Albert, a  Pacific  Grain  Co.  Ltd.,  has  «*  a  w  n  a  ■  ne,  "  ■'’'’•‘“diiia\ ian  countries,  have 

made  an  offer  to  pureha.se  the  N'.  LIDvj  |■|A|  M  \A|  kV  taken  a  .short-sighted  view  in  deal- 

Rawlf  Grain  t'o.  Ltd.  The  ternm  of  llltL/1  liilljl  L/x1LLu  !  mg  only  with  consumption  and 

the  offer  are  simple,  involving  the  a  »t  a  a  ai  ■  a  *  *  anadian  .supplies,  accord- 

payment  of  $l,non,0uo  ea.sh  for  the  k|| V  P  A  |U  A  ill  A  N  I  A  K  •■badler.  prominent 

purchase  of  the  Rawlf  (  ompanv  a.  1  VU  Vnilnl/l/lll  U/lll  'on=iJiting  engineer  and  pulp  and 
an  entire  undertaking.  paper  cxecuiixc.  in  a  letter  to  The 

For  the  purcliasiug  eompany.  the  I|P  T  A||  DCD  ^CMT  ^ 'fancial  limes, 

deal,  if  eonsunimated  win  mean  ae-  Ul  lUV  f  Lll\  vLlI  I  Surveying  the  situation  from  the 

qui.sitioD  of  a  terminal  elevator  at  the  _  broader  .ispcei  of  world  markci.s 

Head  of  the  Lake.;  .and  a  group  of  Volume  of  Business  Put  on  S^axller 

country  elev.ators  located  in  comnitj-  ,  says,  "it  is  evident  that,  if  the 

fiitics  in  which  ii  ij:  not  now  lepre-  Books  Compares  With  Best  .Scandinavian  countries  should  be 

.'Cnted.  Alberta  Paeifie  alre.-jdy  has  Years  Since  .1930  nrevented  from  exporting  pulp. 


as  iioH.'^ible  if  any  German  interests  will  bp  benefitted.- 

LABoFtROUBLES  MONTREArPLANTS 
AFFEQ  OUTLOOK  ALREADY  WORKING 
CAN.  STEAMSHIPS  ON  SHELL  ORDERS 


ArrLUl  UUILUUIV  nUXLnUl  TTUimillU  n t  ies  n  wh,eh  h  ,,  ,,0,  now  rrprr- 

|.'ented.  Alberta  Paeifie  alre.-jdv  has 

CAN.  STEAMSHIPS  ON  SHELL  ORDERS  '  "" 

For  N.  Raw  If  (Irani  <  indication: 
,  _  '  tire  tha.t  the  ptirilia.'.r'  will  mean  a 

Strike  Threat  Obscure*  Earning*  With  Pro*pect*  for  Continued  i  p  jyment  uf  abniit  .s.'.ii  »  j-hare,  to  it.s 

Prospect*  for  What  Promises  I  Buying  With  Military  Artivilv  preferred  sto.  utmidri  s.  (  ompany 
■  I  .  ""  ftinded  dehi  other  than  .t.'iOi',. 

to  Be  Busy  Season  Increasing  non  of  ist  mongaEo  l>ondt,  held  hx 


Algoma  Unit  Ready  Soon 

■phe  new  unit  to  the  sheet 
and  tin  plate  works  of  Algom.a 
Steel  Corp.  is  now  expected  to 
be  completed  in  time  for  start 
of  opciation.s  in  .lune.  The  ori¬ 
ginal  pl.ant.  with  a  capacity  of 
no.OOO  lon.s  tinminlly,  started 
operations  only  bast  year,  and 
m  Deeember  .^ir  .lames  I'unn, 
president  of  the.  comptiiix.  ti.n- 
nounced  lliat  the  pltiiii  would 
be  doubled. 


FIRST  HALF  SALES 
FOR  CANADIAN  CAR 
UP  100  PER  CENT 


An  Opportunity  for  Canada  to  tnoro  markets  have  been  cut  off. 'year.s  indicatpd.  earnings  outlook  of ,  orders  for  shells  and  other  type 
c  ,1  ,  1  I  there  are  also  added  demands  for'Fanadn  Steamrhip  l.ines,  as  well  aa  munitions.  a„s  well  a.s  tor  oiiirv 


Soli  Lumber  and 
Pitprops 

THE  BACON  OUTLOOK 

5periat  Correspondent* 


I  produce  nnd  iu3.nufa.rturcs. 

I  Britain  Take*  Larger 
Share  of  Exports 


■  I  .  ""  funded  debt  other  than  .t.'ioi),. 

to  Be  Busy  Season  lncrca*ing  non  of  ist  mongaEo  bonds  held  hx 

— - -  -  the  banka  a.s  follaieial  for  hank 

SETTLEMENT  IMPORTANT  BIG  PURCHASES  TO  DATE  ;  wTirhe"ass^'Jmed  b^ . h'^  pCim Ti n g 

-  -  company,  .as  will  the  outstanding 

'  With  one.  of  the  busiest  seasons  in  Additional  British  government  ■  of  suhstdi.arx  bonds.  In 

'year.s  indicated,  earnings  outlook  of 'orders  for  shells  and  other  type-,  nf  view  of  the  hrav>  .arrears  of  divi 
it'anacln  Steamrhip  l.ipes,  as  well  as  '  niunitions.  a.s  well  a.s  tor  othcf  m.  dends  op  the  preferred  stock,  which, 

that  of  other  <  anadian  lake  .steam-  dustrial  products  for  war  u.se.  have  at  the  end  of  this  >  ear  would  total 

^  ship  eonipanies,  has  heeti  ohseii red  i  hern  plaeed  recently  with  ‘  .-inadian  the  eomnion  stoi-K  iias  no 

'  hy  serious  labor  troubles.  niatitifaeturing  eompanicf;,  and  ad-  eqult!-  in  the  eompan'  .  Hence,  ap 


With  one.  of  the  busiest  seasons  in 


ALL  PLANTS  BUSY 

Rti.:infs-  lei-eived  h'  'anadian 
t.ar  A-  Foundry  (  o.  during  the  first 
half  of  Iho  current  fi.scal  year,  to 
.Vpi'il  I.  was  over  looe;.  greater  thin 
amoiuii  pi, lied  on  the  books  in  tlm 
first  six  monilis  of  Ia,-i  fl.,eal  year. 
11  i.s  .stated  offjct.-illy  to  The  I'liian- 
■’ial  Times. 

f’ro.-pects  for  I'le  full  year  arr  en¬ 
couraging  for  one  of  (he  best  .vi  ar;.. 


.Scandinavian  eoiiutrics  should  be 
nrevented  from  exporting  pulp, 
even  for  a  limited  period  only.  Uiere 
will  rexailt  an  extreme  rhortage  of 
paper  the  world  oxer.  with  the 
pos.sible  exception  of  i  .inada  and 
the  Fnited  .States.” 

Attaelieil  lo  Mr.  .Stadlr'-’  letter 
IS  a  i.ible  giving  .a  .j  xcar  eompari- 
sou  of  world  exports  of  pulp  which 
how:;  ihal.  of  ;>  total  of  7. 1 'tll.C’it 
tons  of  pulp  exported  during  the 
.vear  Ip:]? — last  ,xcar  ill  which  wor  d 
export  total  1,.,  available— .7,157.00'! 
'•.IMS,  or  approximately  7"i..  per 
cent,  came  from  .Scandinavia  ao'l 
I'tnland.  In  IfcjS  Scaiirlinax  ia  .and 


ill  point  of  httaiie.s  received,  since  ,;,i:(,poo  ton 


The  siiddenlv-callrd  .m-ike  of  the  dttional  contracts  are  under  nego- >  parently 


equity  in  the  eompan'  . 


the  period  of  ;tib-iiiirmn I  rail"  a.' 
eqtiipmeni  Imxing  started,  in  IT’.I. 


S1,(!'i(i,nKi  pui-rh.asei  Ruling  by  the  F.S.  .ippellate  court,  I 


pulp,  which,  on  a  .-'luallcr  wor’.d 
total — Caiiadian  exports  were  down 


[Canadian  Seamen's  union  ha; 


I  It  may  he  pointed  out  that  in  the  ’  yet  actually  affected  .shipping  nper- 
I  first  three  months  of  1040  Britain  >tion:.  as  the  ennal  ;  still  are  choked 
L  ,  .  r  .U  .  .  1  r-  _  iwith  ice  and  the  larger  companies 


'  onfirmatioii  of  such  orders  has 
"onie  in  an  official  statement,  i."-- 


priee  will  go  to  prcfon-ori  .sitioh  out¬ 
standing. 

In  arlvistng  shareholder.s  of  .\1- 


on  the  award  hv  tlie  Mixed  <  laimr-  ij.  p,  exports  dox«  n  .it 

'  ommissioii  ill  eonneetion  with  i,to,iinn  mns  from  ijnj  non  tons- r®- 
rlaims  against  the  German  govern-  presented  a  matcriallv  larger  per- 
er  destnietion  of  the  Kings-  ernta.ge  of  the  world  '  exports. 

,1..  plant  of  a  subsidiary 

the  last  war.  is  expeeted  Have  Shrunk  Since  War 

possibly  next  Mouda,v.  when  of  the  .5.124.000  foD.s  of  pulp  ex 


551. 000  tons  from  871.000 


lied  at  Ottawa,  whieh  re.vi 


that  berta  Paeifie  Grain 


Canada  can  confidently  ;  have  hern  on Iv  in  the  period  of  pro-  Britr-h  government  expenditures  m  If.  F.  Setlai  s,  in  o.sifient  of  the  eom 


.TUtieipate  Increased  trade  in  a  niim- j  dian  exports  of  -$243,808,000  and  *-he  i  pg,.^,  f,,,.  ,’|,p  a<'ti\e  season;  but  ’ ' •'pproximate. 


Pai'.'.  -  a.'.-  ill  part:  "Acquiring  i he  during  the  last  war.  is  expeeted 


ber  of  directions  as  the  result  of  the  United  States  32  per  rent.  These  earlv  settlement  of  the  dispute  is  ini- : ''"d  'lailv.  I  liis  is  over  and  aho 

proportions  should  increase,  parti- :  pon ant  it  li.ere  is  ,o  he  an  ^ariy /'to  million  dolla  day  '  aiiada 
Of  1.385,000  tons  of  pulp  imported  by  ,  ,  .  r  r.  .  a  start.  itai  iinilarlv  on  Canadian ,  •‘'Ponding  on  the  war. 

Britain  in  the.  first  eight  months  of  Britain,  during  ^  ,pp  large  Future  Im  iness  i.s  likely  to 

1030.  about  800b  originated  in  the  the  months  .ahead.  The  recent  an- ,  ,,,p  i,-,i<os.  Ac- ; ''if I'tf'tt'/'l  'ievelopment.s  in  i: 

Baltic;  of  approximately  6.350.000  nouncement  that  British  purchases  tive.  intervention  I'v  Canarlian  gov- ' '’r’l'O.  .'>houlil  military  a(|ivii>  i 
ewt  of  newsprint  imported  In  the  Canada,  in  the  first  nine  months  i  ernment  officials,  headed  by  Acting- j  <  rense.  orders  ijlaced  withj'  anadif 
.same  period,  about  25'rB  came  from  ^  Ualsion.  who  at  e  deter- :  "  '"t'd  be  si'jpp"l  iir 

the  Baltic  countries,  now  shut  off,  dt  |  strike  on  Canada's  vi-  fl'iti’P'V-  Already  spread  oj  Hie  w.n 

■  --  -  -  -  -  --  „ . -  —  r.  —  J, .  .  roiinjfc-t  s,  and 


il-.-pi.  meni  over  desinieiion  .jf  the  Kiiigs- 
eom-  '"tiii.  N.I..  plant  of  a  subsidiary 


This  is  over  and  above  physical  properties  and  a.'-ets  of  'h'irtl.v,  p'nssibl.v  next  Mouda.v,  when  of  the  5.124.000  ton-s  of  pulp  ex- 
ida  is  Biiwlf  romiiany  will,  after  dis-  'xeeklv  an nouneenienis  are  made  ported  fri>ni  Scandinavia  and  P*in- 

pnsiiig  nf  olevaior.s  w  bore  (here  i.s  by  the  court.  The  eompany  has  been  land  in  1038  Sweden  shipped  2.- 
r,  hr  fluplic.'ition,  provide  your  rnmpan>  anticipating  another  favorable  deci-  185.000  tons,  Norway  566,000  tons 
i:,j.  with  a  terminal  elevator  at  the  ‘=ion.  In  such  event,  only  .an  appeal  and  inland  1.373.000  tooa.  ’With 

I  in-  bead  of  the  Great  Fakes  and  coun-  to  ibe  F..S.  Supreme  Court  could  Sweden  still  among  the  neutral* 

idian  "■>'  elevators  at  sn  st.ni ions  through-  further  delav  ilie  pa.'-ment  on  the  .and  Finland  at  peace  again,  only 
lip  out  Alberta.  Sa.sk.Ttehew  an  ;ui(i  claims  -  if  tbi.-  l  oiirt  should  allow  .Norw  ay’s  ;566.000  tons  is  theoreti- 

war  Manitoba  at  whieh  your  eompany  is  such  an  appe.Tl.  cally  off  the  world  market.  Actu- 


tho  Baltic  countries,  now  shut  off,  '  mined  that  \  strike  on  Canada's  vi-  ■  Already  spread  of  Hie  w.ir  Manitoba  at  whieh  your  eompany  is  .«uen  an  appe.al.  cally  off  the  world  market.  Actu- 

and  75';5  from  Canada  and  .N'ew-  £  100,000, ono  bears  out  this  state- i  ,  .ran  snort  at  ion  svstem  must  not'"'  ''"t  Scandinavian  eoiinj- <  s.  and  "^t  now  represented.  Winding  up  of  the  ctise.  m  the  ally,  however,  Scandinavian  export* 

foundland.  Of  054,000  standards  mem.  the  annoiineemcni  of  the  $25.- '  Hjsnint  Can.ida'.s  war  effort  is  fa  v  i extension  p,  .he  Bal- ,  "T'urmg  ihe  eurrent  ye.nr  work-  company's  f.avor,  w;ould  place  fan-  have  shrunk  .since  the  b6glnning(>f 

(2.00"  f.b.m.)  of  sawn  timber  about  ppp  ppp  for  munitions  and  i  orable  for  an  earlv -settlement  of  the  ' •'•''touloH'f  negotiations  me  ^apit.al  po.sition  of  the  eompan.''  adlan  tars  balance  sheet  aga.tn  tn  the  war.  tnsofar  as  the  U.S.  mar- 

•'■’5  000  standards  of  planed  timber  t  between  Briiisli  goveinmrnt  repre-  has  eontmued  10  show  subsiautinl  a.  .strong  posiiion.  and  p;ive  the  way  kei  is  conrerned,  to  relatively 

'Verc  al.so  imported),  27e/,  were  ship-  "  signpost  to  .sentaiives  .inri  (  anadian  conipan-  nnprovemont.  This  improvement,  for  consider, ii inn  of  payments  on  small  proportions  due  to  shipping 

ped  bv  ' Canada  and'  oG'-b  bv  Baltic  s.nme  goal.  Ti  would  be.  of  f’our.se.  I  ^  ^  (  ••madi.in  '  together  with  a  .special  loan  of  preferred  dividend  arrears.  hazards,  liigli  costs  and  heavy  war 

countries,  principally  Sweden  and  impossible  to  forecast  the  extent  of  envernment  if  rit^enied  neeessarv  to,  Among  .Monireal  companie.s  now  .?c"'’.ooo,  which  lia.s  Imcn  arranged.  insurance  rates.  A  noUtion  to  the 

I’inlnnH  Tho«?o  sawn  timhor  shin-  •*  i.  •  •  i  l  *  ^  ,  i.  ‘  .1  '  "orUiiifi  on  Hritish  slicll  orclorsar^  onanir  .vnnr  rrinipnn>  10  rom-  ,  ,  ,  fomparativr  fable  submitted  bv  Mr. 

iiiems  fron[  the  B^^  anmunted  Tn  '.n.p.,  Cana,dian  Pl'ne  tlii.-  iran.sneti.m  and  maintain  'ntprovemen,  ha.s^  been  general  in  stadler.  points  out  that,  according 

value  to  about  30  million  dollar."  Kta-'ornon's  m  regard  to  Foundry  (  o,  Dominion  Fn-  ""iking  eapiial  position  neressary  =*  '  '’""'Pam'-'’  dopartnionts.  iti-  ,o  reports  now  available,  it  would 

.Some  of  the  needs  of  the  the  department  and  munitions  and ^  rpachlng  me  isure<  -''t'cering  '  o.  anil  Robert  .MitelirH  'iil<e  (’are  of  the  enlarged  opera-  ('"^''"8  new  lines  .ind  war  mac’hine  appear  that  about  35  per  cent  of 

timrer  trade  in"^^  Britain  will  supply  and  the  scope  of  it.s  opera- S  frev^n, ’l^ranrM^’wFXw^^^^  ;T  e;'r  oMer  eh-^  Irequlv^^^^^^  a"”'.!-'’ 

doubtless  he  supplied  bv  British  .i.nt  .v,  P,„.r,t,-v'c  w-n-  ot'i'"''’  sufficient  i"  tax  present  pro-  Hii.s  >c.ir  resume  payment  of  sink-  roersieeei  ^  as  equivalent  taken  over  by  the  Ruastans.  -which 

'  ■Ximbik  fi^r:  Tms  was  bo  In  the  that  Can.ida  opens  the  interfere  CV" ®  ;  duhtive  f.a'  ilh,ies  to  c,.p..city  for  at  "'n.i  anioiin.ing  to  approxini-  "f  one  niont  h  s  normal  output  „„  will  reduce  its  exports  of 

last  war.  The  authorities  will  also  "'o.'’  for  full  partiripation  in  the  sup-  fort  and  won)  <  lea.st  a  year  ahead,  and  further  "'ely  .?no.iinu  for  bonded  indebted-  .shops.  This  year,  there  pulp  jn  the  .same  proportion, 

not  wish  to  tic  up  too  many  ships  in  ply  of  munitions  and  equipment  for  , '  liusine.s.s  would  involve  Installation  is  prospect  of  almost  eontinunu.s  ae-  strc-ssing  the  seriousnegs  of 

bulky  timber  traffie.  but  when  it  is  the  Allies  France  as  well  .is  Bri- j  The  shipping  cvmpanle.s^have  Uikon  additional  equipment  "Vour  riirecier.s  Itelievo  that  tlie  dVT'’*''-' omi  im  fonsidered  in  its 

realized  that  timber  sales  to  Britain  ’  pariieular  exceptmn  to  denmnd.s  of ,  ITimarv  rrodiiels  eon -iiimmition  of  this  undertaking  ‘‘l'  i'  broader  .aspect,  and  not  -solely  from 

in  eight  months  from  the  Baltic  and  I'*'''  union  for  a  closed  shop  .ind  ■  wid  strengthen  .'our  company's  op-  '""nt  orders,  plat  ed  b.  the  C.inadi.in  '  anadtan-.American  point  of  view. 

o.v,„..r.*oa  1.,  (...  c _ s/I _ I _ _  i  for  a  systeni  whereby  a  union  dele-  Btl  k  of  Bn  ish  hu.Miig.ot  cmirso.  ,  laeiUiics  to  an  exiem  "  hieh  -"'ornmenl.  "hieh  ti;i.s  kept  the  cur  stadler  slates  that  CaaaHian 


oiween  Briiisli  government  repre-  ha.s  continued  lo  .show  .subsiautinl  a  .strong  posiiion.  and  p;ive  the  way  kei  i.s  conrerned.  to  relatively 

entaiivos  .inri  (  anadian  conipan-  nnprovemont.  This  improvemcni,  for  eon.siderai inn  of  payments  on  small  proportions  due  to  shipping 

■'.s.  .  together  "ith  a  special  loan  of  preferred  dividend  arrears.  h.azards,  liigli  costs  and  heavy  war 

-Among  .Monireal  companie.s  no"  .?.i"".ooo,  whieh  ha.s  Imcn  arranged.  »xv  I  ines  Help  in.surance  rates.  A  notation  to  the 

orkiiig  on  British  shell  ordersaro  "  HI  enable  your  eompany  lo  eom-  '  i,  \.  ,  comparative  table  submitted  by  Mr. 

ijuional  Steel  Gar  (*orp.,  Gana.dian  1''''’^'  (ransaetion  and  maintain  '"'Pr'^yt""'’'"  oa.s^  een  gener.al  in  stadler.  points  out  that,  according 
ar  ii  I'niindi-,'  '  o  ,  Dominion  Fn-  ""i  king  eapiial  position  neeessary  eompany  s  departnionts,  in-  to  reports  now  available,  it  would 

inceriiig  i 'o.  anil  Robert  .Alitehrll  '"ke  care  of  the  enlarged  opera-  (  new  lines  ami  w.ar  mac’liine  appear  that  about  35  per  cent  of 

o.  In  certain  c.-o-es.  the  orders  Hons.  In  addition  ibo  company  will  o''' tvitie.s^  Tgist  fisi'al  year  volume  Pinland's  pulp  mill.s  have  been 

re  sufficient  to  t;ix  present  pro-  ihi.s  >c.ir  resume  payment  of  sink-  (^f  rar  orders  re.retvM  was  equivalent  taken  over  hy  (ho  Ruasians.  -which 

uhtive  f.aeilities  to  e.ipaeity  for  at  '"p  fund  amounting  lo  approxini-  one  nioni h  s  normal  output  un  doubt  will  reduce  its  exports  of 


< 'll.  In  certain  c.-O'es.  the  orders  Hons.  In  addition  the  company  will 
are  sufficient  lo  t;ix  present  pro-  ihi.s  'car  resume  payment  of  sink- 
duhtive  faeilities  to  e.ipaeity  for  at  '"p  lund  amounting  lo  approxini- 


least  a  .vear  ahead,  and  further  alel.' 
iiusine.s..:  woiibl  involve  installation  ness 


aiely  .tlio.iino  for  Iionil'-d  indebicd-  shops.  This  year,  Ihere  puip  jn  the  same  proportion 


is  pro.speet  of  almo.st  eontinunu.s  ae-  In  i;trc.s.siiig  the  .seriousnegs  of 


in  eight  inonth,s  from  the  Baltic  and 

.'Soviet  Russia  amounted  in  value,  to  5omc  Markets  Lost 
about  .$63,000,000  dollars,  it  will  be  cl  r'  • 

.seen  that  even  if  requirements  are  j  Show  Gains 

pared  down  very  substantially,  there  Through  the  bloekade  nf  the  Bal- 


(f  aildiiioiial  equipment 

I'lir  rriiiiarv  IToiliiels 
Bulk  nf  Briii.sh  hu.'ing.of  course. 


•A’our  riireeior.s  itelievo  ili.it  tliel'i''*'-  received  a  sub.sian-  ff,p  situation,  if  considered 


eon.-iiimmiiion  of  this  undertaking  *35.0ii0.ii00  equip-  broader  .aspect,  and  not  solely  from 

will  strengthen  .'oiir  eonipany's  op-  '""nt  orders,  plaeed  b\  the  Ganadian  '  anadian-.American  point  of  view, 
crating  faeiUiies  to  an  exieni  whieh  Po'^orntnenl.  "hieh  has  kept  the  car  ;\f,-  stadler  slates 
"ill  warrant  Hie  evpriiditurc  in-  p'"'’Po  busy  sinee  Imriiig  the  past  journals,  in  diseu.s 
volvrd  and  reeomnienil  il  for  .vour  •''n  ^  anadian  .National  award-  meat,  have  "empli 

approval. ■'  aliout  .$1,500,000  ttrilers,  approx-  j,,  pariieular  and 

Rawlf  Farnings  l.rwliae  "'o"'  "•  '  •'no-  pulp,  figure.s  have' 

dian  ‘  ar  and  will  keep  ihc  far  simps  tim  toiina^f 

n  \\  .  Milnoi,  prosidont  of  \.  bnsv  fr»r  finir*  Ahoarl  >«  tho  . 


is  still  B  Rond  field  for  the  cxpa.n-  (  anari^  Jias  lost  markets  whi<  li 
t;inn  of  <  anada  s  trade.  normal  years  piireha.-se  ahmit 

Market.  1- or  ritprops  ■sifioiio  ooo  or  siiT  iion  noo  worth  of 


gate  would  be  on  everv  ship  and  f"''  primary  products, 

union  meetings  wouhl  be  held  on  ■'='"'1'  metals  and  food.stuffs  .Most 
the  ships.  The  union  al.so  demands  "'  ■-m  'l  arrangeniciit.s  h.ave  been 
a  mo  a  month  inrrease'in  wage:<.  "'ede  'lireet  by  the  British  govern- 
vvhieii  now  run  from  S50  a  month  for  "'em  "itli  Ganadi.-m  eonipanies,  or 


normal  years  pureha.se  ahmit  i,,  $iin  and  $12"  fur  fir.-i  "'"i  the  ("anadian  govermnent.  Or- 


.Miops  bu.sy  since  During  the  p.-isl  |  journals,  in  diseu.ssmg  tlm  develttp- 
"cek.  the  Ganadian  National  award-  have  "emphasized  newsprint 

ed  al.out  $1,500,000  orders,  approx-  h,,  part.irular,  and.  in  regard  to 


imately  half  of  whieh  went  to  Cana¬ 
dian  Gar  and  will  kee.p  the  car  simps 


president  of  N.  busy  for  some  time.  Ahead  is  the  pouniries  s 


pulp,  figiirc.s  have  been  quoted  giv¬ 
ing  the  tonnage  Hie  Scandinavian 


An  item  of  int^ere.st  the  Cana-  consisting  mainlv  of  .  grains ' 

dian  trade,  which  grow.s  in  import- 


$16,000,000  or  $17,000,000  worth  of  cooks,  plus  food  and  shelter, 
goods,  consisting  mainly  of  -  grains  Higher  Hates  A  ^'a<•1"r 


ders  III  iiiial  amoun!  of  .$70,000,000  (tiain  to..  Fid.  in  advising  pi  n.speet  of  business  from  ihe  ' 'ana- 1  states  of  Imoriia 


.or  finislied  products,  however,  al- 
lead.v  have  been  plac(;d  tbrougli 


(Continued  on  Page  6) 
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ance  because  of  Iho  increased  de-  uon-ferrnus  motnl.s.  Df  iliesoi  Demand  for  higher  wages  devel-  <  ;,uadlaii  governnieni  purchasing 


mand  for  British  coal  to  fill  gaps  in 


Poland  had  already  been  eliminated  "s  result  of  »<peelaiiim.s  that 

..-I...-.  «.;ia  iroa«  freight  rates  on  the  Great  Fakes  "ill 


agciU'ie.s.  such  as  the  Deparlmciit 
III  .Munitions  and  Supply  (formerly 


export  markets  made  by  cutting  offigp  ^  market  with  its  import  trade  i  j  , V  „r\.‘  ,i,/‘  1  "  _- 

German  and  Polish  coal,  i.s  the  P"-  fmm  Can-ida  of  iboiit  a  million  dol  eonsiderahb  hig  it  i  s  -  Supply  Rnaiiii.  and  .$11,- 

prop  (rade.  Of  450.000  fathoms  of  '  on-oilo  "f  "bout  a  million  dol  ,„an  Iasi  year.  Initial  i  mo ,  ,,,,'i.of.o  additional  e.unraet.s  are 

these  small  round  limbers  u.sed  hi  '"ii'-s.  fn  1038  the  last  yenr  ent.irely  ■  for  movement  of  wheat  from  I  he  |  ^,.,,^,1,,,^^  ,,p  wound  up  very 

buttressing  mine  workings,  valued  at  tinaffeeicd  hy  the  war  except  to  ihe  |  lakeliead  to  Montreal  has  hern  set  at  , 

about  12  million  dollars  imported  in  extent  lliat  these  countries  mav  have  ■  eents  a  bu.shcl.  "hK-li  is  "eil  •'-'m'n  Total  appmpriaied  by  the  British 

the  eight  months  of  10.39.  about  :."G  :  ,o  .tTieir  defenees  Den-  .  •'ye'''’//  '  • giiveriinicni  for  purehae.s  in  Can-! 

rame  from  fho  Bailie  countries' 9 nd  ;  ,  .  rAniA  f  pie\a!lofl  .n  ad;)  din  iii;;  iho  iii\s! 

about  2007.  from  Soviet.  Russia.  Pit- 1  bought  .$l.oOO.OOO  worth  of  ^  K.levators  at  the  head  of  the  lakes /,.yp  j,,  ,p,  pp. 


Shawinigan  Extends  Rural 
Electrification  Service 


that  have  prevailed  in  reeent  year:-. 
K.levators  at  the  head  of  the  lakes' 


vear  of  the  rrnv  :iii'ia !  F'lectricitv- 


mrl  of  ihe/jeveil  ihai  tlii.<  piilie.v  is  vvnrr; 
Board.  0,-  ed.  within  certain  limii.s,  a.s  a  e 


!  "The  fart  that  referenee  has  only 

-  j  been  made  to  ilie  American  eon- 

l.uniption  of  pulp,'-  he  roulinues, 
f  I  "conelii.-ivcly  proves  that  wc.  as 
[  '  anadiaiis.  seem  to  overlook  the 

fact  that  imlji  as  well  as  newvsprint 
is  a  world  eommodity  and.  conse- 
qiicnily,  total  world's  figures  must 

_  be  taken  into  consideration  if  we 

vv;ini  to  emphasize  what  e.ffeel  Ihe 
int-  stoppage  of  pulp  exports  from  the 
on-  Seandinavinn  countries  will  have 


about  20e5,  from  Soviet.  Russia.  Pit- j  bought  .$l.o0ti.O0('  worm  or  ^  '''®  ®  ,  ®  | he  $11.5.000,000,  ,  „rii  ijomesHe  riistomors  were  eon- ,  trilmtinn  lo  the  genm-at  develop- I  nn  the  pulp  and  paper  tndusfrv 

props  from  Russia  are  mainlv  fmm  '  Canadian  goods,  Norway  $7.30n.nii(i  are  filled  with  over  Sf,.onii,ii(i'i  mi.s-  fjcliveMe.s  extendi  d  into  the  pi  i "ed  to  the  variour.  elcrtrir.al  dl.s-  ment  of  the  p'-orini-e.  m  wh"--'’  pro- i  _ 

G  '-1  .  .  .  .  .  .-.I  -  _  _  __  .  I  r-t  r-i-niri  ariH  vvilti  exonil  shill-  _ _  _I"  ..  ..r  r\f  .u_  . _  .  .  ' 


1*1  '  I  I  I  i.f  III  I »  u  lo  n.i  r*  lai  cli  Ji  i,*  i  i  « *i  1 1  ,  -  .  — . , . .  .Uii  .  •-■.•v.viai.-oiviit' 

the  Baltic  as  Archangel  wood  is  not  and  Sweden  ,$5  100  000  Purchases  bv  I  bels  of  grain,  and  wiin  expot  s  P-  soeond  year  of  the  war.  Of  the  |vihm;,„i  ..^y.stems  during  the  year  gre.ss 

imitable  for  this  trade.  France  sup- ,,  ..u, ,,,,,,  ,  mcni.s'  fi  oni  Canada  recently  at  ap-  ss7.ooo.fi'"i  total  fm-  fini.shcd  pro- '  ,,f  .vhirh  1.06"  wero  add- i  share.,, 

plied  about  80.000  of  the,  1.50,000,’^  '  ^'"‘ood  and  ..  j  proxinintelv  double  the  rate  of  a  year  ^  ,hr"ug!i  Garni-  rh  1"  The  Shawinigan  Water  and; 

fathoms  from  maritime  pine  forests.  |  '’"'•o"-  ^^''is  Baltic  busi- ■  pc  one  of  ihe  Im- lesi  -earon.s  in  government  agencies,  some  I'.vwi  i  '  .nuMiiy,  being  .slightly  | 

Only  in  recent  months  has  '  anada  '  nes.s- is  gone,  but  it  represented  only  year.s.  possibly  sinee  the  last  war.  .j;;,  (iqo  non  is  for  muniiinn.-.  ovn  50'>.  I  The 

entered  this  market ;  now  it  undnuht- :  about  per  een'  "f  G.in.ada'.s  ex-  has  been  indieaied.  "  exient  miliiaiv  njieiaiions  .are,  when  questioned  "ii  this  sitna-  does  n 

r-rilv  has  an  onnorlnnitv  to  iiieren.se  _ _  .  jianies,  in  flisciissnm.  with  le  o  ex-|),i ndrd,  a  greaier  pruporlion  of  is,-  ,.„n,n;jnv  ais.  IniGrlin 


rdly  has  an  opporinniiy  (o  increase  irailr 

its  sales  very  niateriall.v'  as  with  the 

opening  of  some  mines  in  Briiain  A  Challc 

vvhicli  had  hern  elosed  down  in  addi  Canadian 

(ion  tn  those  in  operation  the  demand 

for  pitprops  will  be  heavy.  ''  ii'  lb' 


dian  government  agencies,  some 
.>7.5. 000, 000  is  for  muniiinn.'. 

To  exient  mililarv  njieiaiions  .are 
ex|).indrd,  a  greaier  prupnrtion  of 


A  Challenge  lo 
Canadian  Exporter* 


have  pointed  out,  however,  ihat  there  ,|,p  Briiisli  expenditure 
IS  no  assiivanee  Hial  fa\oi-ahle  eon  ^^j]|  pp  1,^,.  ,.he!l,s  .nn 
ditions  "ill  prevail  iliroiigli  Hie  en-  , 

tire  shipping  sen.^iui,  anil  e-.i  e:  e  Inereaseci  pii rehaaes  ii( 


In  ilip  pighi  mfuiths  of  1939  i' an- [  trade  of  ihese  BaIHe  eomitries  to 
ada  supplied  about  FiT  of  the  sleep-  jp|  jt;iin  that  often,  the  eliallenge  to 
ers  (ties)  import^  for  uso  on  ry"- j  prndui-er:;,  1  luler  its  War 

way  Uneri.  Over  ramc  rmra  tiip 


If  fho.  paralyf-is  of  fho  export  wacr  increasrs  slionlri  in'i  tir  rxiircf 

ide  of  Hiesp  Bailie  eonntries  to  this  lime. 

,1  .  .  .1  .-1  n  .  •  Ganada  Steamship  Fiii'-r.  "iHi  I"  o 


lire  shipping  sea-sim,  anil  e-.i  e:  .'-tv e  I m-reased  pii rehases  of  airera.Il  are 
wage  iiierea.ses  slioiild  imi  I'c  exjirel- |  j,,  uPgpip  |i,i rl ji  11  larl.v  du"'  to  laiciu 
ed  at  this  lime.  1  i|e\ e’l ipiiieii  1 .-  whieh  illilii.'tr  lh:il 

Ganada  Steamship  Fm'-;  .  "iHi  I"  of', air  haltle,-  w  iF  inerrase,  as  the 

its  boafs  already  diverleil  to  o'  e'iu  I  helljgereiit  iiatinii.  haiHe  for  air 


ana-  ph  hv  The  Shawinigan  Water  .and  i  ,,  ,  ,  .... 

Hime  iviwe.  I  impan.v,  hmng  .slighHy  |  'lan,v  \.J'Hf.o,,Hl  .NCnieos 

ovrr  a'l'r.  I  The  eompany'.s  rural  p-ogram 

’  I  When  questioned  "11  this  sitiia-  does  not  end.  however,  with  ilie 
'  ,  "ffieiaks  of  Ihe  eompany  dis- .  building  of  line-,  in  order  to  .-losisi 

'  i  fin  ,ed  ihe  fact  lhat  for  a  number  .  the  rural  resident  with  the  initial 
of  vea.f'  the.  eompany  ha.s  been  ea r- I  r xpen.' e  of  wir  ng  hi.s  pi-rmise.--  'or 
'lying  uui  a  systemalie  and  pro-  |  elect  rieity.  the  company  fiii.-uiro.'; 
'  gre  .  ivi  progr.a.in  of  extending  it.s  i  house  wiring,  requiring  no  down 


Big  Expansion  in  Flour 

Exports  First  8  Months 


HotfiQ  An  I  1  '  »  1“  rivtrnt  nf  in  Canadian  wheat, 

does  iiof  Pnd,  hoAvp.vp.r.  with  ilir  j  ^  . 

ViiiiVHn'^  i-sf  r  pxports  during  ihr  first  eight 

himdin.  of  line-  m  order  to  .-loSisl  . . — ,  - .Tj.. 


rxpen.'.e  of  wir  ng  hi.s  pi-rmisi'.--  Fir 
elect  rieity.  the  eompany  fiu.inro.'; 
house  wiring,  requiring  no  down 


J '.ei  vire  .  In  Hio  rural  .are.a.s  of  ihn  !  payment,  and  allowing  pa.vment  lo 
lpriuini-e  In  reeent  year.s  this  work  ihe  ni.ade  over  a  period  of  forty 
i  lia..  bel  li  carried  forward  even  ,  months,  wiih  very  .small  intere.i-t 


irk  for  Hip  Briiisli  gn-'i  rnmeni.  o 


Bailie.  TI  seems  probable  Hial  im  (wonomy.  rue  ,  nueu  ixinguom  is 
ports  of  sleepers  will  not  be  ia.rSe  holding  il.s  imports  elosely  in  ehi-ck. 
during  the  war.  This  wa.s  the  ease  there  is  no  rea.son  to  expei  i  that 
in  1911-18,  the  railway  exreuHyes  ^p  „„.p  p.-eii  a 

wailing  until  peace  vva.s  restored  be¬ 
fore  renovating  their  line.s.  If.  how-  very  la-ge  pi-oport.ion  of  Hie  import.s 


economy,  the  rnited  Kingdom  is  ,  in  line  to  receive  henefn.;  from  an  j  jc|, 


C'onfinueil  mi  pari-  (D 


•eni,'ie,v  lOir  Hii'  .Norih  Sea.  Brif- 
imreha.'-e.;  of  ''.inadian  aircraft 
adv  have  hern  siihr-ianfial,  with 


a  ggressiv  elv  , 


Flertriea.l  niereha ndir.e 


'vviih  ihe  rroviiiei.'H  ('ioveriiment  in  |  toUl  ip  the  i:ompar!y',i;  .^tni  e,s  on  a. 
I  IIS  well-defined  poliry  of  develop.  '  rea •  onahle  time  jiavinent  liasis. 
I  ing  a.grienltiire  and  a..ssisimg  thej  Ihese  inrlude  de.monsi rating  elei - 
i  fanner.  As  a  re.;,ult,  the  di.stribu-  trieal  appli,anres  lo  eiirtomers 
lion  hij-ine.  .  of  The  .Shaw  inigan  '  throiiglioui  the  territorv  A  staff  of 
'Water  A-  I’luver  'ompany  ha.s  been  I  engineers,  tnrlijding  agnen'iui-.Tl.  i;; 


(Continued  on  page  6) 
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i  formerly  received  from  these  Raltie  | 
ediintrie.s  to  be  mipplied  from  out-  j 
I  .side,  .sources.  Tniporls  to  Brila.in  arej 
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INVE STMENT 
SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

3S5  Stc  James  Straet  West.  Montreal 

Branches  in  the  prmcipal  cities  of  Canada 


A  First  Mortgage  Utility  Bond 
To  Yi^ld  4.56Vo 

St.  Maurice  Poxver  Corporation 

Fir.H  Mort5:3?e  Sinkin?  Fuird  Bonds 
Series  “R”  due  April  1st,  1970. 

Price:  99  and  accrued  interest,  to  vdeld 

Descriptive  circular  fumislied  upon  request. 


dAfl5f  fawex  Street 
Moni’-cal 

re/ef/imii’  HA  21H 


M’ood,  Gundy  &  Company 

Limited 


'growing  rapidly.  Ihe  total  number 
Ilf  i-u.-iomer-  .  inr'iidilic  residi-'iii  lal.' 

'  rommereial.  farm  ami  :vmall  power 
I  i,-.  Pighiy  ihoiKsami,  over  one-half  of  j 
I  the  lolal  perm.iiiriit  cmpl"vciT.  of 
■  thr-  eomn,''"'  bring  engagiv)  in  ihi.s 
ph-ise  rif  tbr-  romp,in''.  a.i'-vif 

f  vpeniliftire  Ha;-  I'lilalleil  i4,iM!(l,»Hlrt 

Tho  retail  di  trihul.iiia  r-vrtem 
I  I'ompi-i.;  n-  .3.8  Jg  mil  eg  of  low  volt¬ 
age  frant  nu,;  :-ji-’n  a'-'ii  di.vt.-ih’jiion 
jliiir:..  serving  F-T  i-ommiinitir:.  over 
in  .i.rea  of  approvimatelv  lei'iPii 
.iqirtrp  mile;.  riunng  the  la.s’  12 
.'•Part,  a,  total  of  ovrr  2.400  miles  of  j 
i  line  h.as  hPen  hnilt  at  a  toi.-H  ro.;i.  , 
,  of  pparh  fiiqi-  million  dollar.-  i$4,. 

I  ni'Mi.Opi'i) 

i  While  ;-rinip  rpque'st;,  for  evlpp- 
;-]OP.-  of  rural  lines  pann"!  he  eom- 
plmr)  with  al  prejirnf,  du"  lo  grc.at  I 
^  ditianep,;;,  and  widply  .vepar.'ited 
'  farms,  pvprv  effort  is  m.ide  to  ey  j 
ipnii  set'app  t"  -.ertion;.  even  'vhen  ' 
i  immediate  return  is  vpi-y  :--ma!!  and  j 
•a  perirtd  of  year.-,  niu.'t  plap.i.e  h"-  , 
fore  there  is  real  ei-onomir  ju.^tifi-  j 
i  cation  for  the  investment  It  u  be- * 


(Continued  on  Page  6) 


months  of  the  eurrent  fiscal  periods 
of  the  milling  rompaiiies  indicates 
that  f.uhstaiiliail.'  improved  re.sultn 
foi  Hip  full  12-nionth  periods  are 
a-..--iircd. 

For  Hie.  eight  months  ended  Atareli 
31,  I  linadiaji  e'/port.s  of  vvheai  and 
'vlipat  Hoii’-.  at  $108,433,952.  showed 
an  inereasc  of  .$34,656,058,  or  47%. 
over  corresponding  period  of  pre- 
eiviuig  year  Value  of  wheat  exports 
was  up  $29,000,00(1  and  volume  up 
over  2—000,000  bus'hels;  value  of 
"heat  flour  exports  at  $15,951,420 
"a."  up  $5,800,000,  and  volume.  4.- 
719,730  barrel-s  against  3.008.626 


invest  by  Mail 

/ou  can  ci'seuss  vout  invc*tmehl  problems 
'vith  us  satisfactorily  by  mail.  Many  of  our 
clients  deal  with  us  excluiively  in  this  mannei. 
Write  us  today  for  a  list  of  offerings  or  for 
information  concerning  your  present  holdings 

M^Leod.Younc.Weir  a  Co. 


276  St.  James  Street  West  Montreal 

TelcDhonei  Harbsut  4761 

,11  ,V«i‘  V»f%  and  London,  Ent 


Lendfn 

Hamilton 


500  BRANC  HES 
PROM  (  O  AST 
TO  COAST 


idf  'K'*  I  ^  previous  years,  the  Bank  of 

ilHlWiS  nr  Montreal  w  ill  publish  during  the 

]|i||ir  'V V* "  season  frct|iicnt  reports  on  the  pro* 

I'iiRTS 

r"  "  ■■'i:  *  'iv'  These  tro|>  reports  arc  telegraphed 

i'  ,i,'  ■  I  to  various  icnircs,  from  wbith  they 

i']|i|||:!i!i !:■ '  i'li"'"''' .'i';  [  «'i]|  be  mailed  free  tt)  all  «-bo  require 

'.■'V  j  them. 

'''i"  ,  I  .  .  -T. 

,1  i.,,  ■  iiii  .1 :  'i.,  i  j  Application  to  be  put  on  the  mailing 
;  list  may  be  made  in  person  or  in 
i  ,  writing  at  any  branch  of  the  Bank. 

I  hr  Rjink  also  publishes  ihroughOut 
Eh||E|3e||  the  star  a  mnothlr  Itiirr  on  biisl- 

TjipWfpWI  nrss  londitions.  t.opies  of  this  are 

jyjcJlIrlKr  •Ivn  available  free  on  applicaiioo. 

I  '■  ■■  '■  ■i-n.i...  "l;';'  ■  ■■  y  'Hi'-fif;.  .tv;t.l  In:'  IV  '  ;■  '  ! ' 

I  :  •;  '■  '■  ■;  <  k  E|*  |l!li|t'!l  Pijllllf!::  lif  f ^  ,i  'i !  r’l;:  ‘i 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  19,  1940 


B.  C.  POWER  EARNS  I  Showed  Gain  in  January  JAMAICA  PUBLIC 

$1.07  ON  ‘A’  STOCK  i,„^.rr:;rs  SERVICE  Rl 

6-MONTH  PERIOD  $1.09  NEV 


^ii.u/  un  A  aiuu  SERVICE  REPORTS 

6-MONTH  PERIOD  iE~SE~i  $1.09  NEW  STOCK, 

- . -  n  rcsuii  net  rP'oniirs  shnsved  it  gain  - - 

Fiscal  Year  Changed  to  Coincide  JS.rir.n  at  pRia live  |  Compare*  With  97  Cent* a  Share 


Canadian  Newsprint  Operations  In 
March  At  Highest  Point  This  Year 


Ness. Sprint  null?  in  '  .in.ltln  oi’Ciiti- 
•d  riiirinc  the  nionth  of  M.iiil'.  ni  nn 
average  “f  6S.fi''.  of  i;iii'(l  r;i|>r\<'i!s . 
This  was  ilio  he.?i  rau  f‘'i'  il'»'  (>ii- 
rrnt  year  heinc  well  .alnive  tlip  I'eh- 
riiary  fieuie  "I  ip'>  mi'l  sligliil,' 
better  ili.aii  the  l.inu.-'i.s  r.-'io  nf 
fi.fi  In  Martli  I'' 'fi  .T\era;i'  i.i|ier- 

Mtioc  raiiri  ifi'  '  anndinu  m'llr-  -.'ar-i 
.'•fi.fi'^  .Vserare  ii|irr;ii  ii.-  iT.tin  foi 

ihe  fii'.i  i|ii.irirr  n:'  this  .'nai  "as 
fi7.fi''/-  "  hit'll  I  ciiii'ai  rd  with 

ffir  ilie  c  oriTspriniiine  riuariei  "f 
I  PI)''. 

Profitii'i 'Mil  of  I  .iiiariian  mill--  la?i 
innnih  aniiiiinii'rl  in  .’.sj.^rfi  ion?,  an 
int'iea.c  "f  I'Hi--.  n;  fi.1'  nvei 

rebiijais  Miiii’Ui  of  7'.l.'J.j  ion?  and 
’.f'.fi;;]  ion',  or  o\oi'  .\larch 

irfi'.n  I'i'udutI i"n  of  .Tn.fitfi  ion  =  .  IVir 
I  lie  fir?!  'I'larter  of  tin?  ,\rnr  a  loial 
of  7.31. 1?, I  ton?  of  ncw.'prin;  wa,?  rno- 
rtin  ed  m  t  iinad  an  mill?,  an  inn  ease 
of  |i't.t7’.  ions,  o]'  ifi.fi'.  foer  o'upni 
lor  ilie  f:;?i  monih;.  of 

^liipmrn'?  of  ncw.'i’inm  lioni  '  an- 
,?rla  in  .'I:ir(!i.  ai  i'.'; I. 1  ion,?,  wfic 
."■.‘'.fif’  'on,':  in  ever??  of  iho,?e  loi 
IVbiiia’'.'  and  .>''.7n.?  areator  than 
Mai'tli  I'’’'’'  ,?hinmeni.?  of  7’".'i.n't',.  | 
Piodutlion  for  the  moiiili  evteedod' 
'liipmeiVi.-  b,'  l.'i.''7.'>  Ion.-.  \n  of  ihe 
lurea-.e  in  sliiimieni.',  I.oih  o\rr  ibe 
pinion,-,  nionih  and  nti'r  .March  of 
last  .sear  went  m  ilie  I'nitrd  Sia.ie?. 
'■■b i)iniciil ?  rd'  Ififi.fsfi  itin.?  lo  that 
'•lunir.v  (om|irii:iit  wiili  I-.1. ion,? 
n  rphruar.s  rd  Ibi?  .'Cai  .and  l.'.'.fit; 
ion?  in  Mardi  Ki.;''. 

for  ibe  fii.st  nuariei  of  I'M'i  sbip- 
menis  from  1  auadian  mill?  loialled 
tim?  a?  comiiared  w  Ui  .'.fi.'..- 
Ifi7  ton?  for  the  ?ame  pci  iod  la.si 
'car,  an  incira?r  of  in.-cfli  ton.?,  or 
;VI'.  .  l'ii?t  I'ldarici  ?liipmeni?  in 


I'c’.fi  loialled  .iM.'io.;  ton?  and  in 
l'':’.7  sbipnirni?  for  fir.«t  :l  monibs 
amounted  lo  77fi.7.s.'i  ton?. 

.'filiipmeni 10  oversea.?  markeis 
fumi  I'anadian  nulls  amounted  to 
:i.n''S  Ion.?  in  .March  as  against  :11.- 
fiifit  Ions  in  I'cbriiarv  and  Iii.i  loins 
in  .'lart  b  I'l  i'l.  for  ilie  first  n'larior 
of  ibc  cnrieui  .'ear  ovcr.?ca.?  ?b:n- 
inrnt  :  ici.illcd  lo,'7,.-,;t7  Ion,?  "hub 
i  iiiniM'rd  "  ilb  st.'ll:’.  ion?  for  ilir 
uivc  pci  ioc|  |a  =  l  year,  an  increase  of 
J 1 . 1  ml  1.  'll  -.  01  nv  rr  i.fi'r  . 

1'  .-fi  iini'oiis  from  furopr  anioiinl- 
cd  lo  Old.'  v.fi'.'  Ion-  in  febriiar.v  a? 
loinp.rcii  vdli  :.'n.n>iu  luii?  in  ilu' 
.-■’iiiic  nionih  b'.-i  'ca''  and  iniporis 
f.'i'  ibe  fr  ?i  ni'inibr  of  l'•tu  were 
flown  ,'ii  I','.?;.",  lo!,^  troiii  ll.nji  tons 
fo;  fnr  co  ":■»  .spoiulin pci  ioi)  of  ia:tfi. 
Til"  !cpo:'t  of  Ibc  Nc" 'print  .\.-?ocia- 
';on  of  I  aiiadr.  .-laic-,  ibai.  afiordin: 
to  p-cl .niin;i r'  iiif'icai'on?.  .'ia’-fh  im- 
iior:-  from  liu-opc  "id  be  .ai  a  low 
lev  cl. 

'lOlii.  I  IMIMi  111  I  \l.  \l.(  (MltM  s 

I'll  I'ucS'.i.a'.  'I'ld  Ifi,  Ihe  Mont¬ 
real  I  iirb  .Markei  'v'll  rail  for  irad- 
iii-  .'.31‘i  add  iioiial  no  iiar  common 
.?liar(?  of  I 'oinmercia!  Ak  ohols  I.im- 
icfl  The.?c  sbaies  have  been  n«sucd 
iiiulci  the  cmplo>prs  sloth  .eiih.tcrip- 
I  on  .<  Iienie  and  "  III  make  the  loial 
numlici  of  shares  oiiisiandiii':  f'".- 

■/it'i. 


TOOLE,  PEET  &  CO. 

IJMITED 

riNA.NMAI.  ANFMS 

.^ppp|ltg*nl  VgluAtnrR 

EttattA  Mana^fH 

IXII.VRY  (\.\AI)A 


With  Calendar  Year — Gain 
in  All  Department* 

GOOD  FIRST  QUARTER 

Net  for  Initial  3<Month*  of  1940 
Equal*  70  Cents  on  "A” 
Stock  Against  60  Cents  Same  | 
Period  Last  Year 

Hrili.vli  folumbia  Power  (  orpor- 
'  .'ition,  l.td.,  reports,  for  the  fi  iiioui  li? 

I  ended  Deecmbcr  .'list  Iftf'.fi,  net 
earninc.s  after  all  ebarges  etiual  to 
I.117  a  ?liar?  on  the  nulsiau<iiu,a  A 
.'lock. 

I’ncal  ,'ear  of  compan.v  ba?  been  I 
(liangfd  from  .iiine  noth  10  Deeem- 
ber  ll.si.  bent'O  no  inielHgeni  com- 
pai'isoii  of  earning.?  is  |possible.  for  j 
ibe  I.’  monili.s  eiid"d  .tune  doth  f'i>b  . 
toinpan.'  ea.-ned  Jlf.h.i  a  ,?barc  nci  ' 
on  ii.s  .k'  .slock  as  coini>arPtl  with  i 
■?.’.c|  a  share  for  the  preeetling  Ik’i 
nionilis.  I 

tiro?.-,  intonie  for  ilie  fi  nionilis 


figure,?  here"  ilb. 


1  0  111 

5  - 

ft 

ft 

y 

(*t'os«  ^ftri>ins* 

IrfMit  <ftpf*r 

k  ?  0  M  > 

2  .  1  «<i 

Op#r.  #*Ain,  Ane| 

d^prec  . . 

1A7.'’17 

>2l.h''7 

M.7  to 

*^^1  ^urn  ,  . 

M2, 949 

1  9.)  1(1 

Earned  on  Same  Basis  for 

1938 

PROFITS  AT  RECORD 


- -  New  hi*b  Icvebs  for  esrnings  *ic 

/T  s  taf  ;  shown  by  .famsicA  Publie  Service 

rAKIlInlliN  liAlnl  *1^  ii*  annual  report  for  the 

LnlllllllUJ  Unin  year  iftSD.  nepori  also  shows  a  heal- 

1  nPnAn'TPfV  improvement  in  net  working 

I  if  <11  KM  Pllli  I  H  11  {t  Spltal  and  ea.sli  position  during  the 
kvOv  liwl  Vltlul/  year  under  review,  fn  submitMng  the 
pf  fi/yf|sr|f /I ' Rtissell  D.  Bell,  preaideni  of 
W'rrii  rl  hi  I  Kll  company  .state.?  that  certain  eon- 
ff  I  JuU  ialrflivlllIV  traci*  effected  in  153fl  should  result 

.  .  _  _  in  a  considerable  inereaae  In  i  eve- 

ToUl  Income  $245,000  Higher  during -the  eur- 

At  $3,498,755  and  Net  profit  and  loss  account  show?  op- 

Up  $180,000  erailng  revenue  foi-  piSfi  up  over 

AfS.OOO  from  the  preceding  year  at 
~  IfiDfi.Tod.  Bulk  of  Ihe  increase  in  op- 

WORKING  CAPITAL  UP  eraiing  income  came  from  eleciri-| 

_  _  city  icvenues.  After  all  deduction.?. 

t)n  incren?cd  cross  earning.?  and  nf  I'f’f't  M  *:’03.fi7:  compared  with 
t  income  Winnipeg  Kleciric  t  o.  *11^.887’  for  l'i38.  After  pnymeni  of 
d  siih.iri,.?i.es  report  intcresi  re-  profejued  dividends,  this  net  \ya? 


.  ..  ....  ....  . .  nn  income  Winnipeg  Kleciric  t  o.  tor  ^siier  pnymeni  oi 

.  ,  Land  siih.ldi.aiich  report  imeresi  re-  profejued  dividends,  this  net  \ya? 

i.r..?,--  income  foi  the  h  bionihs  ^  couininv'?  "11"  bond.s  equal  to  13. 27  per  common  share  on 

dcr  review  aniouiifvd  to  SS.iifi.l,.  •  '  infirv  the  eanitalirAiion  as  of  Dereniber 

luni  deduction  of  fiit.ioo.T.i:'  m,- '  !'"'-»i'd  l.d  time?  for  'h*  for  she  prev  oul 

n.  iiio-  ovoenses  tf'’ 1 10  for  ■I*'''  compares  "Iih  net  Income  foi  a-.'i  rot  sne  prcviou. 

pNiiin.  oxpcn,»es,  ?.i..,.lt.'  foi  ,,,  i  le  times  "B"  bond  yeai'-  Ibe  .stork  naving  been  split 

.0?,  and  .fil.lt:;.5S2  for  depiecia-  ' ,  Z’ y  ::-for-I  in  .January  of  tlris  year,  net 

n  left  nei  revenue  of  *2.21 . .fi-':.  "’,5' ^  '  Uii  ^  ca ni'ial  snows  a  "«!«  accordingly  equal  i  »  St.no  on 

lul  iuiriTsi.  |»iTfcrrrfl  iii\ idoiul.^.  ^in.UinC  nir«i(*nr  rMniinliyAiion 

..  absorlmd  $1,007.78,1  and  ex-  bealtby  improvement  m  the  balance  .. 


:'»fi'i  ami  deduction  of  $:?,700.T.,2  i..  iir 

operating  oxpcn,»es,  $07.3.110  for  'b's  compaic 
lave?,  and  $1.1  111. 582  for  depiecia-  equal  f 

lion  lefi  net  revenue  of  $2.217.fio2.  in'c^i'esi  rviiin 

liond  iiiiere.?i.  preferred  dividend.*.  wo.kii 

fic..  absorbed  $1  .ibif.TS.I  and  ex-  bealto.v  impio 

ebange  .Sfi2,:'!0!i,  lenving  net  avail-  -'beet  and  cut 
.able  foi'  ilic  A"  siof'k  of  $l.o7.i.-  le.iallv  higlie 

(17  Il’e8. 

Ilxpansioii  w.o.s  shown  in  demand  Income  accr 

for  all  .'Civic :?  of  the  f  oriioraliou  i  i"C.'«  for^  la.?i 
lin  ing  Ilie  fi  nionih?  a.?  compared  •1ii.006.nl.  .slid 
"iiii  111.'  (  o:  rc.spondiiig  period  nf  |  inei  p.s.se  In  o| 

lo:;.fi  On  the  .street  railwa.v  ,cv  ?- !  «'•  oer  income 
irm  a  t..!.?:  (.r  37.316.628  passenger.*  ' 'ni.sl  income 
"ere  tai  ricd  a,  compared  w  iili  :Jfi.- 1 'bn"  f'’"  lOifi 
loo,fi|fi  .anti  freight  tr.sffic  was  m.  ,  (  barges  net  a 
.11  17S.ifil  loi).?  from  lj2,ofi.v  t.ins.  j ‘'>!erp.?i  wa? 
IvCvenue  from  pa-usenger  motor  '"ilb  .$270,031 
coach  oiieration.-  increa?cd.  l.irgel,'  ,  f’rofit  and  lo 
due  to  more  .uiive  travel  lo  the  ,'ears  ire  *ho 
I'uucil  .States  during  the  mouths  of 
.lulv  and  .\ugu.si. 

In  lll»^  power  sTlvl  llithf  S\$icni  opfr.  ^xpent';*. 

237.fi8fi,7!i2  k  w  li  of  eleeirlciiv  were 
.?old  as  ( iimii.'ired  with  220.5f>3..510  .'"■o' 

k.w.b  in  ilie  fi  nion'b.s  ended  Ite-  'neon" 

c"mbc!  :;i  l'i3S.  A  total  "f  2,631  new  j  lot?!  niror," 

<  ii.'t'imor?  were  added  during  the  rifttiin 

pei  i'-'d.  t'l  inging  ag.cregaie  eleti ri- 1 

lit.'  I'U.  I'lriier?  up  I'v  M3.3fid  a.s  ai  Taxo, 

end  "f  last  .vrni.  For  the  whole  of  I  nsprscuion 

ll'  ioaioial  "f  1.301  new  customer.?  . 

.  ,  I  Other  deduction, 

"Oil'  added.  I II  the  ga?  s.'sicni  ihe 
number  nf  tu.?ionicrs  wa.?  maintain-  n-i  mrom* 
rd.  .'Ill'l.  de.'pitc  a  milder  Uetcill-  |  'b  Pond  intere, 
her  vi'iumc  of  ga.«  .sale?  was  up  at  j  pmi,, 

n''!'.fi'Si''.hhii  (ui'ic  feet  from  fi'5.5.2Sl.- !  (  ontingem  teii 


.sheet  and  cut  rent  raiio  is  very  ma¬ 
terially  higher  than  at  the  end  oi 
1038. 

Income  account  .shows  gross  earn- 


"incr  income  relatively  unchanged 
local  inconie  wa?  $21.5. 1'oh  higher 
i.ban  for  Plfi  ai  $3.1''S.7.5.5,  After  all] 
(barges  net  available  for  "B"  bond 
inierp.?i  wa?  $158,031  a.?  ctvmpared 
with  $270,031  in  preceding  yeai. 
Frofit  and  lo??  figures  for  par-i  2 
'Cars  a.e  shown  here w Mb: 

nts  '  PIS 


07  centa  a.  share  for  1038.  Pvofltand 
loss  figures  for  past  2  years  com¬ 
pare  as  follow's: 


J  I  ot^l  mr'Nrti'* 
Offixicl 
j  Int»r^«i 
I  Other 


\  t  I  n  r  a  no  ^ 
P  Donrl 


h. *»<>#>.  >47 
>,42>.hi  I 


» .  r*  V  M  IT 
>  0 .  i  ;  1 

I.|04.4M> 
h.T  \h 

\  j.U') 


S0,2lh 


1.05.1 
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Opft. 
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OpAr. 
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424.004 

Miitni«n«ncf  ... 

....  3n.373 
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T*se« . .  . 

_  74, 172 

(l5.4>) 

Balunr^  .... 

....  4112,3)) 

)f40.40  J 

Ven-eptr  mt.  .. 

-  4.27) 

•..)02 

Pal«n«t  .  . 

....  )0M.(S50 

J90.9)t 

Bel  ftccrunlft  .  .  . 

....  30.000 

00.00'' 

Isroft.q  inrom^ 

....  109.653 

^OS.ftSC 

Income  deduct  .  . 

....  101,381 

100,06'J 

Net  profil 
Dift'idcnd  ft 

_  201,677 

134.897 

1  P.  5.  Co.  Prtf  , 

....  23.3  72 

4  1.471 

no  Orel  P 

’1  .00  1 

21,33.- 

Do.  pref  1 

....  «.72k 

.1  P.  S  LirnUeH  . 

....  30,000 

78.7  >1 

Aurpluft  .  . 

....  ORh 

62, 66* 

Prev,  bdlanc#  .  .  . 

....  »)6l.l  M 

x)  1  ),70.' 

5urpluft  c  f 

4  19,101 

)78,)(>3 

bv  dfducli<>n 

f»l  r<*  t  r*'* 

•cHvf  incr^a»^  in 

incrimf  lux 

♦York  Ins 

I  spital  Gain 

In  the  halaneq  .sheci  net 

vvorkiut 

capital  Is  .shown  nearly 

*2b0.mir 

higher  than  on 

the  previous  finan 

rial  statement 

a,  $.5.51.582, 

eui'iew' 

a.saeis  being  up  at  *742.31 

1  from 

/(?t  CARDENS 
TENNIS  COURTS 

difeKMiPC  I  Qualilv  oiatonai  backed 

playgrounds  xJ  hv  a  .sGi'vire  to  assist  m 

-  I  -  _  PARKING  GROUNDS  ever/  Icncc  rirobtem 

T'wr  FACTORIES.SCHOOLS  V' 

't.KHAINUNiWv  “'“lEterc.  protect 

I  PICKET  n-'.:r"T"T  ppopertt 

LAWN  T'  I  STELCO  FENCE 

FARM 

—  We  vsii!  of'ei  OCO'  reccn'O-e'ld<-li0r'Sl0i  VOU'  O.ot'Cn'.i' 

I  eeds-  lake  o'easureirents  o*  li  e  'ence  l.ne  p.epHic  eel  -’ate-, 
h  ••  vOLir  (,i,'O?idrr.ati0o.  ".dh  no  0ii':g.'it0n  incufeu  on  ,.001  il'ut. 

Fhnrie  (,r  u  rf/f  oor  urnic^l  ridCce 

j  The  Steel  Company  ofCanada  Limited 

I  I  ■ ''.'ii.rou  lono'FO  rpcAt 


i) i  1  ^ id c ti d  I) c cld r a tioii  v 


'  We  vsii!  of'ei  ocn'  recco'o-e'ic'i 
o'easureirents  o*  li  e  fence 
-idrr.atiO'i.  ".dll  no  oii':g.'it  on 


•Stelro  IS  the  name  nf 
C.inaUa'.s  liiqhcr.t  I'maldy 
f  c  ti  c,  c  p  I  0  d  u  c  t  s  . 

Oiialily  material  backed 
by  a  .sG'vire  to  assist  m 
ever/  Icncc  rirobtem 

PROTECT 
YOUR  property 
WITH  STELCO  FENCE 

IliOr'SfOi  VOU'  ri.nt'Cn',1' 
bne  p’epHi'C  C7l  ’’ale-, 
incufeu  on  ,.001  il'ot. 


lilirking  I  apitsl  I  p 

In  the  balante  sheet  net,  working 
lapital  at  the  end  of  P39  show*  a 
hea'.th>  improvement  over  ihai  at 
the  end  of  .June,  being  up  at  *1,- 
iiSI.117  from  $705,681.  i  urrent  a?- 
.«ets.  including  investment.*  at  cost, 
are  niaicrialiy  unchanged  at  $l.Ff8.- 
871  as  compared  with  *4.H8.608 
while  curient  llabiliiiea  are  down 
at  $3,1  1  1,727  from  $3.70.J,027. 


p,i,nc?  2i2.s:-i  ITtiM  eurreni  liabilities  m 

rusviouv  .vuipi'iv  •  cifi.HV  MT.zfil  $lfbj,.u2  comparing  with  $158. Ois. 

- -  Total  a.ssets  increased  during  the 

"  fSca.M?  Ms.lil  year  by  *543,500  and  ai.aod  at  $6.- 

t--ir,r  pr.v,.,,,,  V.,,  *.  .Suhj.ct  m  b46.f»77,  fixed  aeeeis  being  up  at  $1, 

51  B  bond  m'fr.;','  614.034  from  $4,370,246.  The  year'' 

Itniance  Sheet  IniproTement  expenditures  on  capital  arrouni  ar- 

eordin*  to  the  teport  amouni.cd  to 
In  the  balance  sneet  net  working  *380.000.  including  30  miles  of  new 


T'-Irtr  '■ 

1 3  B  bone]  in'ere«» 


Italance  Sheet  InipruTement 


4  as  compared  w  ith  $4  148  608  j  capita!  is  ,'how  n  up  ai  $1,520,183  high  tension  line,  a  new  holler  and 
vile  rot"  ent  l  ahiliiiej?  a-e  dow  n  '  $1.180,1115.  With  current  as.sets  additional  fuel  storage  ranks  and  the 

$3  1 1 1  V'’7  from  $3  70.J  o.'T  $1. 137.000  lower  ai  $2,130,003  and  replaccmeni  of  a  Tiydro  unit.  I'ash 

nefpren'er  is  acaii/  made  in  I  he  i  v"'"  eo'  liabijme?  down  $1,177,000  at  i.s  down  at  $101,857  from  $1.31,083 
1,,  (hP  vpconditirin.  .  f  L!  '«010..510.  current  ratio  .,n  t.hc  1030  bur  there  is  a  new  item  of  »20.t.3Si; 


report  to  the  reconditioning  of  ihc  ? c'"  ‘e’n  laiir-  -n  rhe  1?30|bur  there  is  a  new  item 
company  ?  main  gas  plant.  This  .?neci  i.?  2.fi..v  as  again.st  l..j  representing  "spnc-ial  dei 


lompanv  s  roam  gas  plant.  tins  ""  . . . 

project  ii  is  pointed  oiii.  is  being  pre.ioul;  years  statement 

carried  out  in  2  stage*,  ilie  fir.?t  of  Feaiuring  the  balance  sheet  is 


representing  "spnoial  deposits."  t  all 
loans  are  *15.000  lower  at  *50,ooo: 


carried  out  in  2  stage*,  ilie  fii-.st  of  I  I-'eamring  the  balance  sheet  is  the  reecivables  are  up  about  ,$Hi,000  at. 
which  wa?  complei«d  according  to  "F  bank  loans  which  in  $204,018;  and  materials  and  .supplies 

-chedulc  at  the  beginning  of  .No-  'bo  n.Jfi  siaiemcni  stood  at  $70'). 000.  are  np  *65.00(1  at  *182,057. 


leniber  !n.?i  >ear.  The  mo;e  f.-ivor-j*'!  p  esenniig  the  report  to  share-  .Vmong  the  liabilities  the  new  fin-; 
able  pioduction  (n.'i.?  .sniicipaicd  ; ''cide- ?.  Kclward  Anderson,  pre.?!-  anc-ing  during  the  past  year  is  re- I 
'  I'll) I  '111?  ?iagc  "f  liic  !  •  eondition- j  d'''’'  'be  company,  refers  to  the  fleeted  in  an  addition  in  capilaliza-' 
!ng  hav'  liecii  aihievecl,  the  !c,>r)it  ='ib'"(ni.ial  improvement  in  busincs-s  lion  of  *102.642  of  'T"  preferred! 
.?i;'ie?.  hm  111"  monibs  of  im-  f’O'b  in  the  West  and  stock.  There  i.«  anot.her  new  item  of; 

proved  operai.on.s  '-veic  not  ?urfi- L liniiignout  (  anadi  generally.  Wes-  $311. 166  for  notes  payable,  luarned 
rirni  to  all""  the  lienetii  of  ihe  j 'em  areas  being  particularly  affect-  surplus  is  shown  up  at  $418,|i'2  from 


rirni  to  all""'  the  lienetii  of  ihe 
I  li.'ufge  to  'O'-  rc'fleeicd  in  the  s>s- 
|cm  icsiilt.?  of  Ihe  s  monih.s  a?  a 


ed  b.v  the  much  larger  crop.  In  the  *378.:J63  at  ihe  end  of  1038. 
r'iiv  "f  Winnipeg.  Mr.  .Anderson  - - - — - - 


.vhoi'.  I  lK  f  fferi  of  ihe  tecoiKli- M  iheiT  was  considerable  aeii- 
nonipg  should  h"  1.0  decrease  ihe  viiy  m  real  estate  throughout  the 


s.v.'icm.'-  "Xpca.ic?  in  succeeding 
period;'. 

Imiirovcmeni  in  earnin.c?  indicat- 
rtl  in  ihi-  fi-monih  figure,?  ha?  ion- 


summer  and  'he  year'.s  building  per- 
mii*  sliov  ed  an  increa.«e  of  2"  per 
cent,  over  1038. 

Tne  report  points  out  that  during 


•.inied  into  the  fir.*t  quarter  ofihcjthe  'ear  the  ronipany  negotiated  ex- 
lurreiii  >ear.  Geco’ding  i"  .vi.Tirb  i''n?ion-  of  its  exclusive  light.,  heat  | 
eperai.iiig  result?  for  Ibc  «  oi'pora  -  !  and  power  and  tr.in  sport  at  ion  fran- 
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.14  YecorH  .  o  lor  I  1 '»  .-10 

'UL»Tns;L4C  . .  ....  .Ki|n*  .^p|...‘*TApl.JA  10 

gnfl  CoTisoljdaled  .  •  T***  In*.  M»  .»  1  >  Apr.  30  n> 

nlieal  Povk-cr . .  I->0  >7  n  Apt.^O  M^r.  .30  ,7'i 

3n^n  O'^IcI  .  0i  |p»  M.^*-  10  Apr  '*  0> 

ingf  Crush.  PrefcriwH  .  ,70  ^  >  r|  i  Npi.  I  >  4  > 

omans  Limited  .  *  '  *»  o  l>  Ms»v  h  l.>0 

Do  .  Preferred  .  7  oo  I  7S  o  I  Apr.  3.'*0 

Poxver  Hft(»  ,J>  p  Mav  1  >  Apr  I/.  .>0 

lard  Paper .  *>0  I’  o  1  >  ^1av  3  .40 

Pr.,,  Preferrtd  . .  1  >0  May  I  >  Mav  3  4  oo 

ruenay  Power.  PrFcf .  5,30  )  37’2  ’’I  M«  •  I  Apr.  Z  75 

1  Antonio  Cold  .  .^7  S  Apr.  Apr.  5  07 

Do  .  Lxtrn  .  04  Apr.  20  Apr.  5  03 

jih  .Amencao  Cnld  . >0  Inf  Ma'’  Ik  ^pr.  m 

I  .iwrence  Flour  .  1  oo  I  Api.  /O  >0 

Do..  Preferred  .  7  00  i  ;  »  .q  ^1a•'  1  Api-  ?0  j  >0 

ndard  Pa^in?.  Prelc.rred . 41  Ui.  .Npi  /'*  Apr.  r»  4 1 

rceon  Fi'cr  Cold .  0?ln‘.  Apr.  3U  Apt  -  1 '»  o; 

id^nc^  Rovaltiea .  oijni  40  Apr,  20  oi 

ium  Gold .  "*  "’a  M»-  72  Apr.  7.;  m 

Do.  F.itis  "  '  ‘U- 7.'’  Vp.  ’/  n 

'ed  Corp-srelicn  A  t  vo  \  M*.  iv  .\p,,  (n  7-, 

'Vt'eeton  Preforrtd  t  Oe  |.7i  n  M,»  •  1  Xp,  I  v  7  ve 

od  Alaxsnder  A  1,  Prefe.rred  7.00  !p'  'le-'  1  Apr.  1'  in 

«ht.H*r«reave»  .  «  40  ,i(l  n  Bjly  7  Klay;7  ,}0 

Do  Eitr.  .  I't'v  Z  M»y;2  .7  4 

ers  Limited.  Preterred  .  '.SO  >14  =1  M»-  '  .5pi.l'’  'i 

A— Ae'euellv.  5— Semi  sneuslb-  n — 0'i«r'»rlv  In'  — Inleriiv. 

X— American  Fund-*.  .Art.  — Arrearv  ■  — Af.-i  rcnsidenng  vtock  split, 
a— Pefcrc  3  for  one  itock  eplit  (Jamaica  P  -3  t'.ominon). 


rorv  releaved  during  the  pa?i  week.  ''hi?r 
t;;-'!:.'  revenu's  fur  the  i|Usltcr  'xpi 
"cie  up  $182,856  frnm  ib":-c  ('m  ibeli?  :il 
first  qiiaric'  uf  I'l.jll  at  $1.|.SI.2S')  |  inic! 
.•Ill'l,  af'ci  ilcrliici  i'ln?  for  r  xpen -c?,  j  ilic 
iiiicrc.'t  and  p:  cfrrred  dividends,  nciiiepl.v 
.;va;lal'ic  on  the  "A'  si'icU  wnsjanwi 
.$l'':;.l''2  higber  .st  $fin'',i:;t.  equal  !  simr 
ii,  7"  (ciii?  a  share,  which  com-  | 

|,.i:c?  with  $.5!16.212,  'V  ah'iUI  |  p  1 
<eiii?  .a  share.  I 

\  suhsiaiiiial  increase  1;?  ?ho\vii  XJ»  v 
in  c.i'  ii  ng?  fi'ir  the  nieni  li  rif  .\iarch. 

2i',.rs  liein:  up  $6*. 7 27  frrim  the 

.-:inie  iii'iuili  last  ' -va r  at  $1,377,733 
.'lid  nei  iifier  all  charge.*,  interest 
.snd  preferred  dividends  $52.'iC'1 
higher  ;il  $228,1  17,  equal  lo  22.8 
ren's  ?  •■hare  on  ihe  "A  '  .siock  a?  for 
again'!  17.5  cents  a  .share. 


chi?e?  ',0  the  city  of  St.  Boniface  to 
'xpic  in  the  veat  1360,  Reference 
I?  made  to  Ihe  saving  in  bond 

inictr;!  cfreried  by  ihe  railing  of  ,  ,  .  u.  .u  u  ,  1 

...  In  a  letter  1.0  shnrebcildera  of  t  an- 

ilic  v..',  ini  Ill'll?  in  1'?,?  and  ilieir  .  ..  ...  „  ■  ' 

...I,  1  .r  .  i?i  »  fitf*  .Northern  Power  t  orpciration 

lepi.siement  b'  an  issue  of  a  like  ,  .  .  ..  ..  1 

anvvun.  of  3U's  maturing  on  the  Idmyd  sent  out  with  .•urrent  dm- 
-111, e  date,  .lanuary  2,  l3fio.  '■‘‘"'1  fhcquea  it  ,s  ,,ta  ed  tl.ai  ron- 

_  ^  _ _  strucilon  work  during  the  past  quar- | 

ler  con.sieicd  of  the  building  of  aj 
Q  r' ANAIDA  PAtt/CP  .short  distribution  line  extension  10 
Ut  vAllflPA  1  UTILiA  I  serve  the  property  of  Siacoe  Gold 

I  .Mines  and  a  line,  7'/*  miles  in  length  ' 
MAn^IJ  WCT  ACC  f'*  Mic-.Mac  Mines,  Idmiied. 

Iflnlivll  IiIjI  Vrri"b''*e.  properly  is  situated  in  nou?- 
I  quet  Township.  Quebec,  in  a  new 
;  i  area  between  .\oranda  and  the  t  a- 

Increaaed  Operating  Expenses  d  it  lac  camp. 


UNE  EXTENSIONS 
CANADA  N.  POWER 

Line  Taken  In4p  Siscoe  and  Short  j 
New  Line  to  Mic  Mac  j 
Property 


S.  CANADA  POWER  I 
MARCH  NET  OFF 


.I  -ham  on  'ihe  A"  .s.ock  as  for  Month  More  Than  Offsets  ,  o 

'  1'-  roni-  a  shire  . .  .r<  r.  1*'’  Bascsl'.s  Gold  Mines,’ 

_ '  ' _ ^ _ _  Higher  Gross  Revenue  i  whose,  property  adjoin.*  that  of  Per- 

_ _  ton  fkolcl  Mines,  Quebec,  consequent- 

nipeg  Hesitates  to  lnc"aa*<vl  gi-oss  reveniie.*  aie  re-  b'  but  short  iran.iiraission  line  will  i 

Enter  Gasoline  Business  hcuird  hy  southern  Cqnada  Powe;-|bp  required.  This  ia  now  in  cour.-e 

f  '?  ,  i.'d.,  for  the  montli  of  .Match  , - - - - — - 

.spicni  t:orr»«pon<ii«n'«  ''"3  to  a  greater  expanjjon  in  ,->p,r.  rxp.  hna.iia  via.h'iv  ai.?’? 

VVinninr.r  anrvrare  OpCraUng  PXpGnkes.  net  fOl'  moilth  -  -  -  - 


,|aiiiairii  Public  vScrvicc  Limilcd 

mill 

S 1 1  h  v'b  i  <  I  i  a  r  y  (7  o  in  p  a  11  i  r  s 

\riii  K*. 

To  fh*  •■rh'otrir  r>f 

TqniBit'.t  1'tiblir  irt*  l.lnHffH 

>*Nt|i  4i!r>'rtrr*  eiihniii  hfrffnUh  i  h?  apnt|$l  iPp-'-rf  «hf  rfvmpun.fi  4nH  nr 

I B •  fm  .'•ni’ 

«’*P*rntinc  trx^nu**  nf  'T.*;.';  weti*  i*f  11  of'*  high  lari'jicl  m  ihc  <'o»npj*r.ia4' 

hf.Ntofy.  nixl  *7'^  Sronfft  ih^n  laBt  *••!•  »hi«  in*.rc;4f‘‘  •  aux*'  fi-ooi 

th»‘  r‘ri>4  It  nie'iif 

Op^tatme  rxprir»o*i,  .rxclnn**'  41  up  2$'’;.  th*  pnn 

ripftl  Ilyins  int-tiirpil  fot  oil  nt  thd‘  finUI  c'noiptint 

in  Kmi^attin.  inrlflPnt  10  4  tnrr*$ in  KilooBtf  luuir  outpiii.  .'^ni!  for-  tua  n 

taininfr  the  p' $8hlrh  oo«nnii4  to  •vp.'tnd.  raxoji  t*t  «71.I7I. 

shtfnins  »*ii  iperp-axo  of  rluo  «‘ntirpl.\  m  another  n mfnrttpaPt  i-f  fhr  .laniair* 

In»'otn*  Tuv  Ln**  In  Tf^r^mHct*.  ret  t  oiiof  n»  ,laniiai*,$  1.  !nfi*ni»' 

ftfi  ift.'aO  $sOir  apptt3vmif|ti*t\  jItP.iKNi  -f/'airr  than  fi>i  n-*  ri»|xiit  orl.  TI**' 

ndditlonnl  ii«.*iP4»niP‘nf  of  upfuoxinintalx  ihr  animmi  npplirnple  t«.  Iftr,* 

4.TT9rR«*iJ  to  Karn^H  Sniphi*., 

c 'onaol irtft •  hal,in*n  axollublk  fot  divid^nrN  011  ih**-  f-ApMal  '•t*Srk.  aftoi 

of  pi  <*f#|  on«'e  rl^ili^nrt*.  «As4  prr  .ehate  lyotnpaicd  to  1 1  t  rporire^ 

irt  iar*R.  o?  $?,ni  prirt  4dip*flnK  rpmiit.ii  fot  th.'*  B»lrliliotial  iri.'on$e‘  1.1'.  1*i>i 

of  ,tl.p;4'‘|  pr-i  !«hA»4*  wnr  paitl,  roplpii  to  St  7*»  for  ilie  »iMf»r*krl\- 

iBto  h;ninK  I'kan  iprifn-tn]  to  $..V»  prj  gpari*  on  April  1.  lO.TlV 

In  .  IOIP.  the  ("Nplial  Shill's  of  \oiii  rontpjin;.  «iiibrti' iHnei  nn 

fl  of  ihrr^  now  ishnr^ie  fot  onr  olrl  ;sh?irf  .  lUia'I  upon  i|»#>  i;;,*.  nt»0  sh<»r4a 

no$$  •*ut«t$nTltnR.  IJI.'Jft  rnminKis  $8ei*v  Irnt  <0  fl.D!'  per  ahnro  I’onipar^fl 

$$Uh  itljlipfrrt  onrningn  of  j|i  P7  ip  fOls.  .\  r|iiniiril>  <ii\ir1<'nrl  of  $.17  prr  sltjsn'  on 
iho  iu'\»  atork  $8 « a  piifi  .5piil  I.  $$hirh  rite,  on  nn  innuil  1*  n lf*pi. 

1.0  .^hnie  on  the  now  .»«tork  nnrl  P^*!'  .shutf  on  tho  old  ."Rtork. 

Fho  hun  ii  an*'  of  No\on>hpr  rfln.a^rt  .atn  h  TlBiniCr  fo  .lirniiica  •  hinan* 

rt'Op  that  ihno  \$|||  hr  rotiptn  tri  1 1\ ol.8  f058  hanann*  fot  ahlppirnt  until  tlio  na-A 
«iop  hoirlria  to  ♦ in  lii«*  |n  ihr  wi'tnnior.  Thia,  ronplrfl  with  n  aitir-l Ji ni ia  1  ele- 
rilnr*  ifi  fhr  lomiat  Ir.iffti  to  .Iantnir;i  px  n  rospit  of  tho  wot.  rvill  1*411  hfaiih 

info  iltr  ligland  a  imi3in«.  Ilx  nntuinn.  h4*i$P8or.  ahipni^nta  fiom  th<*  nr\$-  l*an;^na 
•  rop.  t«*t;oih'‘f  with  fhr  ptohnhlr  mrrrn.ac  In  .nigai  onpot'i,«.  ran  I'O  rxpfriecj  ir» 

i*4|4a  th«>  nationnl  inroino. 

at  i>rt(*h  -i  r»l.  ItkJP.  ronaolitla t rri  nrt  in«  r»tiir  fot  ih^  pi'rodin^  pj  tnoni'-i^ 
aflar  ilnltirt  tne  profrirnr.-  iH4  iiirnrl?:.  had  ri'oh  to  por  .eharr  on  t’l**  olrl  aiork. 

5'  ft  tr.eplt  of  fhr  No\rini>rr  hiirrirnnc  aiul  Il»r  'oirrrrrlinft  rains  an*!  rnnsrnumi 
I'tnp  dftmaco.  tocaih'^t  $*ilh  to*,  it. i  t ravgi*-*  pud  a  n  nl  1  ihntion  fit  iha  »  a  r  Vonn. 

most  of  which  '$  I r  al**-.->ihrd  m  thr  «  loainff  ni*>nth«  of  the  >r«i.  ihr  batiPi  part 

of  the  cam  dtiflng  |h,ii  twohr  nionlha  wa.q  1o.«»t.  Ilowrvpi.  drniaiiH  for  rle*t  noit  , 
Pnrft  ■r.uiHhit.eh'd  itt  till'*  hiiwinr*-*.  i,«»  not  lik»'l.\  to  hr  lom  pri  ina iv'nt  1$  .  atid.  "  hilr 
.lamiHii  and  |■«'h^^1aI•4  of  «fti}|  t-rfioftcd  thr  .srttia.'k,  dnP  princtii*M\  (•<  ihr 

hptrirftn*.  $(Mit  dire*  toi  ft  cjiprot  thftt  ihcsf  tlrolinra  will  soon  ).r  rri*o\rj..d. 

In  addiilori.  a  .•..ji'eldri  a  hir  iniirftAr  m  ir(fnir,»  is  ojtprotad  th*^  resnp  of 

rt'itftin  orrttrnoi.a  nipdr  in  the  Ift^t  1.  month. 8.  asgrcgailnfi  tli#  mon  .«ii'h?ianna I 
»riditi*'na  to  salps  m  thr  rompati.N  i'  hiftioi*.  'Fhcar  rontiacta  in'diid**  pnwrr  <*»}- 
'  ieft  foi  it  1  ignt  iofi  piitnpihc  in  th»*  >  rro  Miftfri*-!  and  Impopiant  Indnatrial  pow«r 
in  Kin;f«ton 

Tilt'  \Vjr  r*i,stri<-f  is  p^thftps  tpr  moat  fattil<»  pan  of  tht'  IslftOrl  and  larjioi** 
a  ofniairlrf.Thlo  atnoittti  *»f  powrt  for  Irticfttioti,  Si|e-h  rxion.ejon  has  ham  ron.eid 
cfOd  frfMtt  finia  ;  *  (jtin'  an>l  w  hm  nrgof  Ift  1  inn.s  with  tha  larcost  indi4i*hjal  owncf. 
iho  \Vr.«i  ItuMrs  Stjaai  4'**inhnn>.  ftiol  thr  Cotrmtnrnt  «»w  nad  I'ofhpii  Irntaftott 
S4airin  irsnltrd  in  lit*'  Hlgninc  of  a  coniimr  fot  .s.alr  rvf  |>owar  .a  rPfYiint  ln~  *0 
ft  ppi  oxinia  I  riy.  rtf»f»  K\N'  ,  it  i4;4ft  driirla.i  10  ronsinirt  1 1  a  n.stPission  lines  with  tli* 
nr'<'s.s;n-\  anhstation  fftrilli.ia.s  m  saiwa  th|.<*  load  altaftd'  rontrftotad  foi  and 
piovith-  fot  snf fit’irnt  lapitritv  fo  taka  «'a  1 0  of  adtlifittnul  load  that  *'onld  ha  r» 


Tha  \>ir  r*i,siri.-f  is  p^thftps  Htr  moat  faitilo  patl  of  tha  Island  and  larjioias 
a  ofnisirlrf.ftldo  anif*itftt  of  powrt  for  Irticfttioti,  Siie-h  rxtan.sion  has  l>am  aon.sirj 
ctad  frfMtt  fitna  ;  *  ijin>'  «n>l  w  hm  nrc«M  Ift  t  inn.s  with  tha  Inrcost  indi4ifhjBl  onnri. 
iha  Wa.sf  Ituilrs  StjCfti  4'**inhnn>.  ftiol  thr  Covrmmrnt  ow  nad  I'orhpii  Irntation 
S4airin  irsnltrd  in  lit*'  Hlaininc  of  a  coniiniT  fot  .s.alr  rvf  |>owar  .srPotintlnc  'o 

ft  ppi  oxinia  t  aiy .  rt'**"*  K\N'  ,  it  w;4a  driirla.i  10  ronsirnrt  1 1  a  n.stpission  lines  with  fit* 
nc'-as.s-nw  atihstaiion  fft*illl.ia.s  m  satwa  ih|,'*  load  nliaftd'  rontraotad  foi  and 
piovith-  fot  snfflrirnt  iap;tf*M\  fo  taka  «'a  1 0  of  adflitiftnal  load  that  *'onld  t»a  r» 
prrtril  ^4  h**n  stt*h  |>owri  ain>|>i4  js  n>ada  a^ailahir  fo  niliat  powrt  nsar' 

To  n»a«  t  ihrsa  t riinu rinont •.  *Mniia|  axpanditnrrs  of  o$ai  nna  mada 

ilniinc  III*'  \rfti.  imTiiditic  .'iO  milf'S  of  nan  hlth  tapsion  t ra .ismissinn  lina.  a  tta-^ 
l40i1ai  and  a »ldtt ffni.'i  1  fiirl  ml  Mtotagr  tanka  at  tha  Kintston  tanaratinft  aiaiidn 
and  fh»-  1  tnam  ..f  a  h\flr«i  unit  at  th»*  Uog  >\all\  I'lant.  '1‘ha  Ifti^ap  it  of 

this  jiaw  loft  l  \$ft,s  .srhr*hiLert  to  ha  in  sav\ji  w  }$rf<3ia  tha  apd  of  IPHfl.  hni  ow  inft  $0 
t  h*’  '\  a  I  tlir  nrrossjiix  msl  n  lla  t  ifnis  lo  oii>  rust  opiai-s  to  jaraivr  p  w  *■  fr-  drta'.ad 

ftpil  tiir  Thniith  f*f  Mjti-  h  55  HI  l*r  the*  first  jn  55itirh  thr  rompan>  ‘'Hi  rt»t  at5r  tha 
t'fnafii  of  ilir  hulk  of  thr  naw  lond.  > 

Ihi.'iiirjf.i  confliiions  *mi  i  Itr  islapri  dniinc  If^oh  o^ia  not  so  fa50tah|a  aft  *n 

hnr  w»'jr  |•Olsonal»l5  ^a f  i.sfnriot  >•  *'o!tsidorinc  tiia  manr  'Jirt nrhinv:  aiftprn*' 

"hiih  nffi'ctcd  th.-  cnornl  rr«>nohHr  .stiimtion 

Hi'ihftitrt  stiipiprtit  s ,  affaiird  hN  thr  .vfoiins  anfl  laaf  ?=poi  diftaa.sa  w  at'O  ‘'lf%4 
iiiiflai  hut  jirirr.s  wair  srMna55hat  hrttat.  Mirin*  tha  8aai.  loan.s  to  plftntars 

‘ocit*  ina<|o  h,\  1  ho  lo  latniin'nt  for  the  puiposr  of  ooiPhatint  tl.r  laaf  .spni  di^as.-'c 

and  ii  i.$4  tlir  opinion  of  thr  ciowara  that  |t  rnn  »*a  roni  rt.l |rd .  Thr  lf>anft  ma  of 

sparial  hrnrfn  to  the*  .^mall  |»iftnfai.s.  a*  It  5vni  anahia  tliapi  ip  treat  tha’i-  *  rops 
add  fdttisin  ih*'  hanrf|t-t  wht**h  hoiriofoto  only  thr  latent  farmars  cniild  affdto. 
Hurinc  ih«-  5rai.  .lamrliw  f’nhli*  Saiwim  (’onipaii\,  liirmtad  sold  in  .lamaita 

-ahftic.^  of  nrwl\  ctrniod  li  pat  5a)tir  ,*.ay  i*unPil«ti5r  Trcfotancr  Shair- 
I  out  of  a  total  *  f  k7  7”»h  sliirrs  anthori^'.rd  F'unfis  driixo*!  from  thasr  sliai-f's. 

tocailiot  uHl)  «ft.s)t  ftoiii  catning.s.  wrir  ti.sad  {•*»•  tho  rvfrpsjvr  I'onsi  rin:l  Ion  pt*.*- 

jdftmiiin  iiiMiad  on  thronch*>iti  tha  8aar 

I  Ji«f  ft  1  IkHuii  45f  iIj.'  1 55  o  adtjjtionft]  fijaf  tank*  Hurrahed  ’5toias<'  'ftparltv  »>■  at 
four  lltpt's  to  >4  iipMivl  ir,ft  f  al\  ic.nnrt  harri'l*.  ’I'hr  rnlaifiad  fftcMtias  prtrnit  r-l 

IMir*  h;4.***.s  in  ci-i.iiri  .|UOutuirs  and  at  a  niorr  favoial.lr  r'*ir.  thrrah5  '•mliuE  ‘t* 
tuinimif  ih*5  jui-r  :isr  that  ha.4  takrn  pinrr  as  a  rrstj't  of  r'n'  55  a  r  .  fosi  ,.f  ihui 
iinrvtn.i’nt  rhould  hr  tcio.arcd  $'jthih  a  \c.ir  Kv-  smincs  in  pri*  a  of  oH. 

I.ft-si  N'-jii'-?  lapoif  siairti  tlial  plans  wair  tjndai  55  a  \  -w  hirh  w  onlfi  trsuli  in 
tha  ‘ompaiTx  rriitlnc  fi*‘»ni  thr  1 1  a  n.spoi  1  a  t  ion  hiisiftass  opatftia.I  in  Iv'itig^lon.  |i 
was  r>pr,.iail  that  th^  liMn55a,5s  wonl*|  hr  ahandoiird  carl.'  in  HDn,  hut,  lia.^.p#. 
•  if  th-  wat.  Ill*'  t*Moi>a*i  luis.  npr.n  irrpirsi  of  thr  i;o\arnmani.  .s^raad  i**  rommu** 
thr  e.patniloiis  e.n  »  »anip**rftt5  hasij  But'  *.»parft  t  ir*nS,  h05\a\a|.  5\rro  *J  j.sroii*  troia«J 
f*u  .ianuaiy  13  H>lii 

*  tn  ivritaif  "f  t.hr  Board. 

nupyra.i.  n  BF:i.t. 

Ti  aftidant , 

Ml  Ho'lftt  figuras  rafatipc  *f,  th*  SMhsiH>tr5  rompintaf*  rafanrd  »o  fthn5r  ha'a 
Ixaao  .on5r»frd  .s .  t|*r.  jaia  of  to  tha  f|. 

ioMr\n.%Tni:  <  oN^ui.iD.^Trn  T>r«Mi:  A>n  r.ARMiO  si  nrti  ^ 
^‘TATL'Mr.M'* 

I  n*  I  ha  >ai*rs  andkd  UaramHar  .ni,  |»»30  nn*]  19;|R 
I.NfUMr  5I  ATKMENT 

«»paj»ling  ratanuas  0,^4  fnafftafa 

t.ishi  fttid  l’ov*i  I'lapaiimanr  .  $7:50  »427  .T.s  .$7oc9il.ir7  $i7.i4l.'T.rtJi 

I’ra  o.spoft  a  1  ion  I'ap.^itnimt  . . 

li  a  t'>rp.s 1 1 mant  .  o7.i1^  fii>  r,i?,^»Pt4..';n 


T*?tal  itpaiftfjnj  rta'knijr 

•'►paratinc  K\pans--s  ;,nd  Taxas 

<  ‘pai  a  1  ion  *  ft  •  . 

M  a  t  r?i  rrtft  inr  . .  . 

r.i  vas  -  »‘ii  oat  ft  I  .  . . 

'I'h  xa.s  -  I  pooin*  I  |i  I  . 


.\*i  •'•paratidg  na5'**nuas  hafoia 
rvatiramani  ,S*'cruftl.ft  .... 
.von  '»parfttlnc  Incfuna  ,\a» 

ralanar  . 

T;rtiram*n,  .\*rr'ja)s  ir»  ...... 


HFftt  ♦4  16.7.*’. 
f»h  f47f»  iv» 
ll.17.''...T* 
♦>-.♦407,  •.’7 


»  JV  «t>7  .Vt4 


H.’vP  h:\ 


;;  i 

PAoyi.fai 


r^R>rn  '«*i  nrttA  '*TATi7Hf;>T 

nil'K  of  >*aj  ....  .n7fi.:;<4.'J..*.rt  i 

. . .  •2<>;;.h77,fi6 


17.LM<4.  IT 


$.TW..M$.:e 


IMI  .IOO  <♦> 

..o.si:..  w 


».Ti  Afi.rr 
6.7l>S.k7 


.t$rt,r,4rt  9J> 
I.''.,.v47.:>3* 


la  dra  ^ 

1 05  idcn-ls  I  *a  ift  I  ad 
•l.r*  ?.  L'^..  L'd _ rrafaraii.a 

f'laf  irtn  a 
r*iafrt-an*T 

T.r’.h  l,td  i  Bpifftl 

r.ftrntd  .'•Surplus  —  I'uid  of 


tio  to  rtprtntins  Ha*  rpna" 

I  tp^’rftt  ion . 

Mft  inirpft  nra  . . 

T'ft  ...  .  . . 


'(  t  r.t  Air.  I  l  •rf  j,*it . 
ImhfJss. 

Sftlftlia.s  of  K^a-ijt 
I’ltrrtofS'  j■‘^•r4  .sn 

l.a^al  I'rrs  . 


if'Tr' 

$  n  ..«6  M 
t4.j.v».iy» 

2  :if»,  1 1 


tyT* 

$  15.1TP  ap 
r,  18*.  Od 

‘2.(418,7.'; 


•  h»  In  .\ucii.-l.  HkTS.  Ill 
to  .Iftnuftry  I.  I0:;7.  thr  irt 
.^.**7 .  ft  |»plirft  1*1*'  to  flir 
In  I  erranylx- 1  .  lO.TH.  iht 
Thr  HdtlitimiHl  tax  -T 


I'^nrnrd  .Sinplnsj  in  ifiv.p. 

M  t  ’Fhesr  atufiupts  pi*.5iih 
«hrr|i  ;4£?in3i  wliirh  p'**prii5 

thfti  •xtrnd'  ‘  ft.ha nd'^dini'iH s  m 


in.Ts,  iha  .lamftiran  In.oina  Tax  l.ar  n’ns  animdad.  ratroaa4|«i* 
■.  thr  iftx  hrlnc  h  ppi  4>xi  itift » aly  Houhird.  Thr  additional  fftx  of 
to  flir  \r«i  I0.T7  55'ns  rhftiRrd  to  Karnad  .'<iitpln,s  jp  lA.tM 
lOT.h.  ih«'  1»  55  5fts  ftcain  Binandrd.  i  at  tT*a  n  Ii  a  tn  .lanuai*'  I. 

||  tax  -if  $lP,,:|4t.Kn  ftpplirfthia  te.  fhr  \r.at  -nas  rhatearl  *0 


IX*  IS**  r;*tir*m*nf  f'.asrt  5 
u.s  '5  ill  ha  rhargad  :i<t  »ha5 
rofdad  sparial  (laatniajit. 


Winnipeg  Hesitates  to 


of  coTifitru'-i ion  1  meot  hee  resulieri  lo  s  stoiiUr  in- 

Opei'ailnne  which  had  been  su?-  “^reaEr  in  powef  rJctnaiTj.  while  •cv- 
pended  at.  the  property  of  Quebec  adding 

.5Iauitou  Minee.  .situated  in  thr.  Tow  n- i  _  ' _ 


.Se*!S"*t  Corr#»pf»n'j<n*’S 

^''i.nnipeg.  "'innipeg.  ii  appear? 
no-.' .  I?  hoi  likri.v  to  f  ount enancp  an^ 
municipal  evcursion  into  ihr  ga.iolinr 
selling  business.  The  special  com- 
mitire  appointed  to  consider  the 
feasibilii.v  of  ihi*  f  iiy  ernbarking  on 
simh  an  enterpn-e  reports  that  lo 
obtain  "deiailed  expert  answer  lo 
tbe  qije-tion.?  raisG-d  in  thfi  oriffiual 
rererenf  e  "  w  ould  need  moue* .  The 
repori  la?!  week  w'a<  laid  over  for 
iwo  weeks  b.v  i.be  uliliiie?  coniraittcG. 

Hon.  S.  ?.  Garson.  provincial  irea.s- 
urcr,  fold  i.lic  coinmiU.ee.  ihai.hc  bad 
gaihered  a  lot  of  da.na  on  garolioc. 
Subsequeni  negoiiaiiou?  with  certain 
of  the  oil  companies  had  brougbt 
about  3  reduciiOD  of  price,  effective 
March  I.  13.33. 

The  comiioiuee  fell  t.hai  w  iili  the 
war  proceeding  and  the  cil2  far  from 
flush  in  It?  finances,  the  present 
would  not  be  a  favoi-able  lime  i" 
Stan,  a  refinins  and  di?inbution  pr<-' 

P^el . 

Th'’  rommilLGe'e  report  ir  ebiefl’ 
teebnicaJ.  but  suggest.?  ihaf  tf  Uie 
city  GDlorcd  tbe  field  s  gas  w  ar  might 
start  It  also  mentious  that  ili'-re  .ire 
more  filling  stati'snr.  m  oerraUoo 
now  than  are.  needed. 

The  Finaneiel  Times  re.de'ies  n 
etess  nf  people  'vno  nrc  inlerested 
an<t  able  lo  l.'ny  iavestineut  secuki- 
lUcs. 


\ft  3  r  ■'  i ; 

ghtly  under 

those  for  eorre.?- 

pcH'din 

?  ni'Uiih  o'' 

1.7.-t  ye,)r. 

.\r“ 

earning.-  .M 

.$  1 1 2.fii'iS  inni- 

p.-i  I'CrJ 

With  $115.3' 

17  for  .'larch  a 

gf.  and  a.'-i 

afgrcg.'ii.e  provi- 

.iOH 

'or  inicre- 

1.  dcprecialion. 

tirao’-i  [ 

.aiion  an'l 

flividend:,  wa,- 

•:  ilvl 

'  bigber.  .$111,138  as  against 

3.  Ibc  rt’sij 

!i  wa.?  a  lediK- 

IJOD  r.; 

some  $1.1ii' 

1  in  surplus  card- 

rt  **rn 

ft  .  rj*pt*r  , 

ftmorlif  ** 

Hivirlendr 

:^iirplu« 
rl  •  I')rfr»fts 


HO. <34 
k7>.00'»  4fi.ft47 


.-hip  of  Fiourlaniaque.  have  been  re- 
.sumed.  AI,  Ihr  property  of  Malarlic  •''‘"•''•f  —  -'o  inereae*  'Vf  n«e.ci- 

v«3,7  ('Jol'i  nclds.  the  placing  of  the  new  .  nrodurtiou  of  ^be.stxse  i.* 

.  .  '  ,1  .  «  :  r('f(0itc(!i  by  tho  pro^'iiidAl  Burojtu 

ly  construeied  mill  tn  operation  m  ,  OMtT>u\  m  (Quebec  Provine? 

u  1 1^  .  .lanuary  doubled  the  power  require-  lining  the  first  two  m'onths  of  fh» 
mcnis  of  that  mine.  .5t  Ihe  .Morris  current  ,vear  amount.?  to  4T.!>'7  ton.- 
2.5.7),)  Kirkland  .51ino  in  Oniario,  the  instal- I  conipacp'l  with  lu.fini  ilunnj  the  -a'n* 
‘  lation  of  additional  milling  equip-  period  13.53. 


,  Qg.-,  .11  .$1,1  I  fl 

I  Fo;  the  moinlr  ended  .'la  rt  li. 

1  ilie  fi-?i  ii;Mr  "f  Ilic  compaiiy'-. 

;ii,-r,sl  car.  nei  epiuing.s  trt  $712.*  | 
18  12  "■.inprf'd  vviili  '<673,33.5.  and 
.  .‘iirplir  ;it|ei'  iiia  abov  c-not.ed  char- 
. '^e?  $  ;5,fi2.5  c'liii pit I'cd  vv  ith$10.- 

•'32  .'far  a'.". 

r'/",'.i  lii.id  lo:,-,  I'ccounl  figure.?  j 
for  l.li'-'  iii'.nlh  '■'!  Miii'c'i  au'l  forllic 
.nil'll  Ii  "f  ihc  I'.inip.inv '.?  fi;cal  i 
'  e.j  r  I  . nil  pare  n  ■  f"l  '''i''*  - : 
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t  1  1 .  t 

1  0  0 .  .4  R  ‘4 

1  ,V  1  i 

VM.pi.r  . 

l.MO 

O.flki 

')4.41.1 

—  .*■»»*  -  I 

I?  30  ,H\  ,  Loi*  )0  *. 

A  »  .1 

.  I.J2'),'?f.O  1. 147,633  129.270  i 


p^f#4 

5t»ll  I'TOtfl* 
.‘'ffoo®. 


Johnnie 
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ANOTHER  MOVE 
TO  STRENGTHEN 
FOREIGN  FUNDS 

.Saving  of  $40,000,000  To  Re¬ 
sult  From  Settlements  In 
Foreis^n  Currency  j 

TO  BUILD  SURPLUS 


[  Beauharnbiii  Ma 
Permit  Bond 


Bond  Market 


Bbn^ (Refinancing  ALBERTA  IS  OUT 

left  that  Beauharnois  TO  GET  TOURISTS 


li  is  reporiefi  that  Beauharnois  iU  ULl  lUUAlOlJ 

Light.  Heat  *  Power  Co,  has  tnade 

!  application  to  the  Provincial  -Klee-  " 

I  triclfy  Board  for  permission  to  An  Extensive  Advertising  Cam- 


High-Grade  Issues  Stronger 
—  Further  Gains  in 
Newsprints  Feature  the 
Corporation  Group  — 
New  Financing  Will  Be 
Limited  During  Duration 
of  the  War 


call  fis  second  mortgage  bonds  and 
i  convertible  notes,  both  maiuring 
'  .lanuary  I,  ID78,  which  arc  rmt- 
;  standing  to  an  aggregate  of  $18.- 
000, (ton.  The  bonds  and  nnt(\<  arc 
car.ahle  at  any  time  on  i,hirt.\  days' 


paign  Aimed  at  $9,000,000 
Tourist  Trade 


...  ,000,00n.  The  honds  and  nottss  arc,  Special  Corre.pondenre 

Foreign  Currency  ,  »^€wspnni8  rraiure  tne  cai-.able  at  any  time  on  thirty  day.s' ,  ,.;d„,f,nion  Alberta  has  a  w,de- 

_  t  Corporation  Group  —  |  notice.  ,  .  ,|,p 

TO  Riiiin  cnupiiiQ  New  Financing  Will  Be  '  i.st  trade,  declared  Hon.  K.  -  M.n- 

TO  BUILD  SURPLUS  ,  *  •  ,  •  i  securities  ontsiandtn,..  in  liic  hands  proc'inciai  minister'  rrf 

- -  Limited  Dunng  Duration  j  of  the  general  public,  ii,  hs-  said.  ■  addre  ,-a.i  a 

The  Foreign  K\changc  Control  of  the  War  1  would  he  provided  by  j  luncheon  mcciing  of  the  As.^rx  ,a :<  d 

Board,  which  was  formed  not  only  to  Power,  which  would  receive  -**' ■  <  anadia n  rraxellers  ai  the  Ldirniti- 

conserve  capital  now  in  ('anada  but  i‘  ,  l|  year  .^cf  unsc-cured  notes  of  the  Chib,  here. 

to  luiild  up  exchange  credils  in  other  Torni.««  tk.  i  i  xi  Beanharnois  company  which  com-  ,„„uld  enriayl  thc’Ainci 

couniric.s  from  which  Canada  might  Th*  F  n.neUI  Tim..  pany  would  benefit  hy  .he  opc^a-  lean  tourist  travel  lo'Kntnpi  'and 

w  ish  III  jin|i(ui  \v:i'  .  matcvials.  has  ,  .  anadian  high-grade  tion  in  tliai  it  would  .substitute  an  „  ^,i,  f,,,,.  .-ibiindance  of  natural 

inlicn  another  important  step  aimed  .*^*^.  *"  strengthened.  fractionally  unsecured  note  for  a  second  moit-  ,;pots  we  .should  have  a  hn- 

lo  nirnigihcn  Canada’s  •  exchange  J*’*!  Pttst  -w-eek  while  the  gage  and  at  the  same  time,  cfieci  ,  „f  the  traffie  ihan  in 

S  nmi  i  n  t  Itf  A  nn«arent*iwt  {c<el■.^.s  ...U#%iar_  _ _ J _ _  ,.....,4^..  Cam..  ^  ■ 


-tvv  'h 


V  >  V  , 

V  a  **  <■  V 


Toronto  Bureau  The  Financial  Times 


rcdii  iMi.siiion  in  the  Cni ted  Slates'  '^n^u'atjve  newsprint  Issues  show-  certain  savings  in  sundry  fees,  p,,  ,,cclarcd 

ilcrcaficr.  under  ilic  new  ruling.  uithet  gtiins.  Trading,  how-  dc.  1^1 

I,.,,.  . . .  ever,  was  not  active.  The  con-  -  - -  - •  „  , 


t.anadiaii  iiuporis 
|•ol^^lrics  which  arc 


from  foreign  j  .u  .  ■*  ‘j 

routed  through  s'rcngth  m  Canadian  gov- 


the  Cnited  States  arc  to  be.  paid  for  has  brought-  the 

onl.v  in  ilm  currency  of  the  original  'brough  the  pa.st  two  weeks 


eMioriii.g  m, lion,  rather  Ihan  in  r.S.  I""]’  ""  indication  of  weakness 

eurrciicv  a.s  in  ihe  pasl  r'"'’. 

This  ruling  will  arfee,  impori,s  rtf '  German  invasion  of  Drn- 

-eriain  impnriani  maicrials  from  Norway.  Some  weakness 

.■ountric.s  ouisidc  of  iho  holligercnt  has  not  been 

zone  and  which  have  been  moving  lo  jn  long  or  medium  term 

an  inereasing  cxieni  in  neutral  ships  remain  at  the  same 

to  C.S.  ports,  such  materials  in-  ,"^'7'  ■''"  prevailed  since  the 

hittOf  rijirt  liiTiiinrv 


elude  riihhcr.  wool,  tin  and  various  '''T.''  P'"'  '’.anuary. 
oihe'  produels  of  Asialie,  Afnciin  pois  rmlr^cmcni  'has  ^ecn  arranged  Toronto.  --  Announcement  w.3 
and  Somh  Amencan  countric.,.  "  Beaulmrno^  made  during  the  past  week  of  th^ 

■Saiing  oi  I’nwcr  Corp.  -i  per  cent  second  ^alc  by  Canadian  Breweries  Idiniici 

Vet  raving  from  the  new  ruling  in  |  nmrigiigc  bonds.  During  the  past  *o  Burns  Bros,  ft, Denton  Limited  o 
r'anada's  I'.S.  c.xeliancc  reserve  is  week  the  .Vova  .Scotia.  Legislature  an  issue  of  $500,000  5fr  serial  deben 
e  lima  led  ai  .« tn.iiiio.nnn  annually.  .auUiorized  borrowing  of  $,5.27t'.818  lures,  .-.cries  B.  The  company  siatei 
I  here  will  not  hr  a  full  saving  in  ex- 1  on  capital  account.  .Vew  financing,  that  proceeds  from  ihc  sale  of  ihc.si 


Wiih  ihc  aid  of  an  exieii.-nc  ad- 
vcrtising  campaign,  the  proviniM; 
ICCITP  governineni  hopes  this  year  \  tio-. 

UbuhNluKL  IjjUh  :'a  will  have  a  SO.OOO.OOO  i-nri.-i 

trade.  Advcriising  has  been  idaccrj 
DDI711/I7DVI7C  ht  "numerous''  American  ni.ig.i- 

tAW.  DlXLYVCialCj  \Z 

and  scni  lo  ihe  government  .r  Uic 
-  boiiom  of  the  advertiscmcni  'lore 

Sells  $500,000  of  Serial  5’s  than  1.0(111  of  the  couppn.s  wen-  ic. 

/-kL*  .  .  Ck  •  reived  hv  the  government  wi'liin  ;i 

With  Object  of  Strengthening  ,wo-wcek  period.  .Mr.  .Manning  hs- 

Working  Capital  serted. 

_  _  i  He  referred  to  the  new  .l.i-iper- 

Toronio.  --  Anuoiinccincnt  vv.3s  J  highwsy,  built  by  the  I  minin- 

madc  during  ihe  past  week  of  the  M®”  government,  as  one  nf  the 


With  Object  of  Strengthening 
Working  Capital 


r  icorp.  .5  per  cent  second  sale  by  Canadian  Breweries  Imniicd  ,  crOAtest  tourist  mducemctn ..n.v 

ace  bonds  Dnrlnrr  the  nas*  <o  Burns  Bros,  ft-, Denton  Limited  of  Inhere  in  <^ana,da.  ^ 


i-anada’s  I'.S.  exchange  re.scrvc  islwrek  the  .Vova  .Scotia.  Legislature  an  issue  of  $500,000  serial  deben-  ^,7  go  1 
c.iimatcd  ai  in.iioo.nnn  annually,  .authorized  borrowing  of  $,5,272.8-18  lures,  .-.cries  B.  The  company  slates  c  Vo 

Ihrrr will  not  hr  a  full  .saving  in  ex-  <m  capital  account.  .Vew  financing,  ‘hat  proceeds  from  ihc  sale  of  ihc.se  h-, s  i, r.n 

<  haiic.-,  as  inaierials  processed  in  Ihe:  however,  is  being  kept  at  a.  mini-  debentures  will  be  used  to  .strengih-  'c '7^7/  77  fm'smess  in  ihc 
rniif'd  Stales  wilt  have  lo  h<»  paid  mum  and  ihis  treud  can  he  expert-  ‘’P  'he  working  capital  position.  !  ,,-7 1  tnirino  -i  noVinri  f-om  I'l'’! 
for  m  American  funds,  hut  Hie  ma-  cd  to  continue  for  the  duration  of  The  new  debentures  are.  redeem- ;  "  -o,  ii  ,n  \ 

irrials  Hull  ineiely  are,  muted  the  war  in  order  to  give,  full  op-  phle,  in  whole  or  in  part  at  the  "P-  /’  reni  md 

thiniigh  Hk  i  s.  will  be  affected.  norlunitv  lo  the  Kerterul  Hovern-  Don  of  the.  company  ai  any  time  pp'’  JP<’t'eaht''i 


for  in  American  funds,  hiii  Hie  ma-  cd  to  continue  for  the  duration  of  The  new  debentures  are  redeem-  -  ,.o,.  ii  '  e.,|p<  in  Ml, cm 

irrials  Hull  ineiely  are,  muted  the  war  in  order  to  give,  full  op-  phle,  in  whole  or  in  part  at  the  op-  '  ' 

'hmiigh  Hir  I  S.  will  be  affected.  porlunity  to  the  Federal  Govern-  of  the.  company  at  any  time  pp^  •"  P'jj  ' 

As  a  re.suli  of  Hie  faie.^i  step,  it  is  mcni  to  pl.-ire  such  war  loans  and  P*''P''  '«  maturity  on  sixty  days  no-  manuiaeturiug  pa  ruiu.  j 

expo, tnl  Hull  '  anada  will  ho  able  to  refunding  loans  as  may  he  neecs-  tier,  at  102  up  lo  and  including  April  ,  '7  '  nn;  h . rrri  .y  o  i 

iMi.ld  up  au  exchange  surplus  in  its  sary.  1-  -194I.  and  thereafter  at  prices  do-  'P'-'^'p^'’  ^  uwe 

commeicial  ;ind  ecmimiiie  iransae-  While  short  term  Dominion  is-  crra.sing  t-  of  1  omip  to  and  inelud-  -''lo.na  s 

Hons  vviHi  Ihc  ITiiied  Stales,  sues  sold  off  riurin,g  the  pa.st  week  '"C  •'P'"''  '•  pp^  thereafter  at  >  ‘>'0.  tie  .sam. _ _ 

During  the  past  five  yea rs,  Canada, '  the  rate  on  treasury  bills  dropped  PP/'  Ul  r  D  J  t' 

has  iuid  ;in  average  annual  favorablcMo  .750  per  cent,  the  lowest  since  ‘'he  company  has  an  auihorizeri^  lyFOp  i  Isn  lOT  KCQCItiptlOll 
lial.-inco  (if  $r,(i.fi()n.0(iu  jp  inerehan- ,  the  outbreak  of  Ihe  war.  This  av-  debenture  i.ssue  of  $2,,)0n,(t0|i,  cm-  OltSiWa  PowCF  Preferred 

disc  and  $118, non. non  in  tourist  trade. Icrace  cost  wuas  secured  on  sale  of  sisting  of ■$l,a00,noo  serif,*  ".A  ,  ______ 

vviih  interc'si  and  other  capital  pay-  .850.000.000  ,  of  02-day  hills  and  I  fund  debentures  due  April  l.j  ».  -  sneri-il  luecHn- 

niciii.;  more  Hum  offsetting  this,  and  compares  vx-iili  the.  rate  of  .742  per  DHO.  of  which  $.3(i0,0no  have  heeii  re- 1  ■  '  .lu  sh-irriioldcA 

re.mliiiig  in  a  deficit  on  capital  cent  on  Ihe  preceding  sale  onApril  ‘i'-ed  through  operation  of  i.he  sink-,  ^  i  o.in  iie’-u  -I'mi  i‘.,v\c, 

movenieni  of  Sin.nfin.non  r.y  paying  isi.  ing  fund:  $500,000  i-r  and  5V,  j  i  .,  h.'- 

lor  us  wool,  cocu.i,  hanana.s,  Indian  Provincial  bonds  remain  'in- :  ‘‘‘"h^PDires.  scries  ”B",  maiui- 1  .  t  ,.  inii,v!  i" 

jme  tin  ;ind  various  oilier  products  eliaivgod  in  most  cases  although  ■ 'P8  'P  annual  instalments  April  1,  ,„nnnnii  m  -.nuinni  nnt  'icn'r.,  ni 

in  the  cnricniv  of  country  of  origin.  Ontario  5’s  of  IfifiO  gained  a  half  i inclusive,  and  reduced  lo  ",  • 

Ihe,  .cjo.oon.iinn  .irfjcii,  it  is  figured,  point  lo  Il7i5".  Alberta  fi’s  of  1047 1  * ‘-o-*‘P'‘  outstanding  with  the  ma-j  ij  Mnr,,-,,  ~ener:,i  v,  -  -n 


will  iie  convcfiod  into  a  I.SP.ooo.noo  dropped  half  a  point  to  60.  while  ‘tiring  of  the  first  inaia.lnieni  of  $7.5.- 

-urplii.*.  the  1V2’s  of  1056  remained  un-  “00  April  Isi  last,  and  $50(i,ono  ''L  ,  '  -innoiinepd  H  i  m-v 

Among  the  pmd.icis  routed  to  changed  at  63.50,  ''P’-'p'  debenture.s.  .series  ”B".  1  ,  oo^  ^'iowati  sub-Mation  wouiuh 

t  .-mada  Himtigh  Hie  Fnited  i'^tate.s  ♦  ♦  •  tssuel  maturing  in  annual  enual  in- 1  “  hi)  7  ,'.“  street  m 

are  aiiniit  $o,n0(i, Olid  worth  of  rubber  Municipal  financing  in  'he  pa.st  '  sfalmen's  April  1.  10.17-1051,  'pcIu-  siaiinn  wil 

annually,  whii-h  originally  came  week  showed  a  slight  revival  in  ac-' There  are  at  this  limedeben-  ,.p7lVp  a  snvHler  unit  a'lrrad'  •'* 

from  other  pai  ls  of  the  Brili.'b  Em-  fivily,  two  sales  being  reported  and  , ■'*  P'*''  '’el'ie  of  7n  that  spor 

inre.  .some  .8|.nnn.finn  of  wool  from  one  issue  being  put  up  for  tender,  j  ^*-‘25.000,  Sliareholdcr.s'  have  hem  advi,,e 

.\iisiralia  .ind  .Vew  Zealaiid.  $2,800,-  .Veii.hor  of  the  Issues  sold  were  oft  -  - -  ’’by'  the  eonipi'ny  that  the  hv-hiw 

eon  of  Indian  .juie.  .82.100.000  of  tin  major  importanee.  one  of  Bridge- ■  pj^gt  Quarter  telaiing  lo  i lie  pmi'tosed  red-miuio; 

irom  British  .Malaya  and  $2,100,000  wai er,  .Vova  Scotia  consisting  of  $.50,.  ^  k»  i  i  -V  a  of  Hie  preferred  stock  and  ih<'  is 

of  eoroa  and  eoeoa  beans:  also  long  OOO  in  llO-.vear  4e-^  serials  and  the.  National  Lire  AsSUrance  ^,ip  „(■  seenrities  m  provid 

.'Uaple  <niion  from  Egypt,  asphalt  oihei  of  Lanark  county.  Ontario.  -  funds  for  siirh  redemption  luiv 

from  Trinidad,  bananas  and  essentia)  being  made  up  of  $17..500  in  ,  Toronto  .--The  .National  Life  A.s-  been  withdrawn  be.ause  "of  exist 

oils  from  various  British  Empire  fb-year  serials.  Ridding  was  brisk  s„iancr  Company  of  i  anada  repon.s  jng  conditions."  Cnn.seuucni :>  n 

(  onntrics,  for  both  issues  however,  the.  Lanark  I  excellent  ptogress  during  ihe  first  aciinn  w  as  lakrn  with  r<  -p  <1  u 

One  re.suli  of  Canada's  action,  for  county  offering  attracting  no  lessj  three  months' of  1540.  Seit'.ed  or-  these  proposal.s. 

Ihc  couniiie.s  rx|)orting  these  pro-  than  5  bids  and  selling  on  a  5,|0c^  dinary  business  is  up  I4e>.  Tcrmln- ' 

liwcts  to  Canaria,  will  b(>  lo  lessen  cost  basis.  The  only  issue  presently  1  atjons  arc  dofinilely  lower  alid  the  ! 

ihcir  cxcliitnge  position  in  The  Fniied  up  for  tender  is  that  of  the  School  gain  of  ordinary  Imsine.ss  in  force  Active  Bond  Changes 

.-'laics,  and  lend  lo  decrease  ihcir ,  Commission  nf  Lachire.  Quebec,  piiring  the  first  three  nonihs  ;H-  L- _ - _ 

putcha.se.s  i.f  .Viueriean  and  .possM.lv  whic),  consists  of  $18,000  m  IS-yeai  M  cady  exceed.*  the  resulus  for  iho  .xpr  i  i .  Apr.i  in  <  ha„c. 


.  -82.100.000  of  tin  major  importance,  one  of  Bridge- ;  pirst  Quarter 

ya  and  S'J.loo.OOO  wai cr,  .Vova  Scotia  consisting  of  $50,.  ^ 


tiiiadian  ,ct)od.“.  .\lo.k|  of  ihese  conn-  t'',  serials. 


Mies  are  other  sections  nf  the  F?il- 
i,*h  Empire,  which  are  on  ;i  sterling 
I'tlsKs. 

tiding  Ihe  (’iiiise 

Eroiii  .1  polilical  slaijdpnini .  hovv- 


« 

Mixed  Trends  in  Corporations 


first  nine  months  of  last  .ve.i.r. 

I  Premium  income,  investment  in-  j 
come  and  as.sets,  continue  m  move 


Two  divergent  trends  were  reeord-  upward,  with  operating  expense.* 
ed  in  the  corporation  bond  market  remaining  at  the  low  level  of  last 
over  the  week.  Ihe  utilities  moving  year. 

goPerallv  lower  and  the  industrial  Officials  .state  that  there  is  every 


U  .Apr  !  1.  April  10  rhanc'' 

n  lOh  no  104  .i:.  :: 

,*>-4.1  100  no  ior»  7:*  -  I 

i  t.S  lOfi  2‘»  I0(J  2’»  unoh 

1 0  -.{ft  no  *.o  I  JO  2a  -  2 


.40  102  00  !01 


ever,  the  rc.'-iili  should  be  to  add  to  j  Seherally  lower  and  Ihe  industrial  Officials  state  that  there  is  every'  -ic,  ; 

Britain  s  vvtii  sircngih.  imismiich  «.*  tss‘t^‘-8  posting  gains  of  similar  ex-  lea.son  to  believe  that  this  progress  ''-t 

Canada,  financiallv  and  indii.sl  rially,  | 'fi'  'n  'he  former  group  losses  will  continue  throughniil  the  re- 

ha.s  been  given  ihe  key  role  in  pro-  were  headed  by  Canada  .N’orihern  mainder  of  the  year.  '  Otirab,)  .i-fio 

vision  (if  war  materials  for  the  -Mlie.*.  Power  .13  of  1955.  down  2V2  points.  —  ,  .  . .  ,  ,  .. .  tJu.  4'j--,n. 

The  exchange  pnihlem,  which  i.s  :“id  International  Hydro  6’b  of  1944.  if  .  It  I  T  I  ''no.'.V^f ' 

iic.iiig  aggrav.'Hed  for  a  number  of  down  21,-4  poinis.  Others  lo  lose  IxdillltS  dj  IVIXItCrS  \rw  Bunswirk  .'»-s( 

coiinirie,.*  hv  effect  of  ihc  war  on  w  ere  Shawinigan  41/2’s  of  1970.  (iown  _ _ _ 

trade  nmvemeni.  ma.v  have  unfavor-  I  point,  and  Bell  Telephone  S's  of  |  v  nrvvi'ii  1  p  nvx  Ra^N  &  Hiranishin 

able  rcpercu.ssmns  on  Canada’s  fu-  ‘"Ipary  Power  5’s  of  I960  and:  ' OM. 

Hire  exports,  pariteularly  of  non-  .Mael.a ren-Quebee  I's  of  1959.  all,  Sale  of  a  $..000  isseti  of  513'^  c.n  .  s-ii 

essential  intiicrials.  .Australia  and  down  Vg  a  point  j  serial  bonds  maturing  from  1011  to, 

New  Zeiiliiiid  liave  ri'siiieicd  imporis  ’‘  be  industrials  gain  was  featured  1  1050  inclusively  was  made  by  the  no,.' 

of  motor  ears,  foreign  purchases  of  j  by  the  pulp  and  paper  issues,  both  tow-n  nf  Dunnville.  Ontario,  to  .1.  r.r..^.  0  12 

I  tinadian  fruits  already  Imve  fallen  ‘  bigh-grade  and  newsprints  being.  L.  'Graham  ft  Co.  on  a  bid  of  1  iiiiiir- 

..ff  vv  hile  .spretid  of  ilu'  vvar  to  .‘8ean- i  ■''D'‘'*n‘‘'  Brown  SVa's  of  1016  moved  !  101.527.  The  issue  was  sold  for  n.-ll  Trloiilionr  :..sv . 

duuiv  tan  <  omiiries  has  .seriously  di.-.- 1  "P  I'g  points  followed  by  Price  Bros  high  school  purposes  and  the  ouly  [  "iw'r'x-.: 

i  iipied  imports  hv  ilu'.si'  imporl.iui  of  1057.  up  I  point.  Minne.sola  and  other  bid  available  was  ihtii  of  «;a,iiiK.sii -i",  fi'' 

caiuidi.iii  eust.imers.  j  Oniario  6’s  of  1050  and  Abii  ibi  5's  of  Wood.  Gundy  ft  r'o.  .at  |0o.:’.0  xu<.'i. 77.’ 

Btp.'li  11  Ufa  V  orahle  factors  a.e|  lO...’.  each  up  L  s  of  a  point  and  :  hawin^Kan 

l.epig  off.sei  in  pari  by  increased ;  ‘  ""odian  International  Paper  6’s  of  i  Cotinlj  of  LnnarU,  Out.  Indmirials 

..ver  ea  v  orders  for  Canadian  steel  •tod  Consolidaied  Paper  5U's;  of  $17. .500  issue  of  10-  Abuib:  •'-■•a 

pt  .i.liiii  s,  iiuiiliine  lool  and  similar^of  1061.  each  up  a  point.  ve.ar  .serial  debeniurr.s  wa.s  eompici-  ra'r"('>mp'''*'Di->) 

.iilKle.s  which  pr.'vioii.slv  hail  hern  |  ^  ;  f’b  ""  ApDl  16  by  the  county  of  Ean-  ('an.  Ini.  Paper  ft-i'; 

hoiighi  from  Eiiroiieau  countries  I  bo  (  pward  Trend  ,n-k.  Ontario  to  Harris.  Ramsay  ft  t,?.'!!'  I'.V'p 


hH  in.s  vn  10s  2.-, 


4  '4  -.tS. 
Ontario  o-69 
Uo. 

A)b#*rta  4 
lJo..r,-47 

Nfw  Bunswirk  '*-^0 
yaskau*h‘'wan  .'-'(R. 
Manitoba  4  ’ 

Rail>  A  SIranishIp'i 
t  *ap  S  S  Linrs  a-iS7. 
C.N.  V  3-lt 
Do.,  i '  .  ..M 
Do.,  4  '  ,  . 

Do..  '-Dt  .  .  . 


iiipied  imports  hv  ilu'.se  imporl.iui 
( 'aiuiduiii  l  ustomers. 

Btp.'li  iinrtiv  orahle  factors  a.  e 
l.epu  iiffsei  in  pari  by  increased 


pt  .i.liiei  s,  iiuii  liine  lool  and  similar 
.iilKle.s  which  previoiuslv  had  been 
lioiighi  from  Eiiropeau  countries 
whose  facilities  now  ;iie  fully  en- 


Irt'er  Uvdrofi-11 
Marl.  <jue.  .l-XP 
:  bawinaian  ('-^-Tn 
( iMint}  of  LnnarU,  Out.  induxiriais 

.'sale  of  $17,500  issue  of  :’.''2''r  10-  Alntib: 

ve.ar  serial  debeniurr.s  was  eompici-  c-ar'c'emPiiMti-Ji 
ed  on  .\pril  16  by  the  county  of  Ean-  ('an.  Ini.  Paper  s-i'; 
ark.  Ontario  to  Harris.  Ramsay  ft  ru‘"7 '(‘■(■’(u'  . 


■■  .  . .  '"oai'o  ...  na.Ms.  o..l.isa.^  «  nom.  St  I.  .8-  Cl.  (1 ' ,  - In 

Bpeaking  of  the  outlook  for  iheii.'o.  .an  a  bid  of  102.06.  which  repre-  Howard  .smith  l ' to 


gaged  oil  will  work. 


pureha.se.s  of  vv;ir  nuileriills  will 
iitei ctised.  rather  than  diminished 


■Mlied  market.  W  ood.  Gundy  ft  (  ompany,  -senied  a  cost  basis  of 


he  J  Ltd.,  in  their  rurreDi  review  .say;  issue  was  sold  to  finance  ronniy  ^  (Pp,,,  Pakf-.s 


1 0.1  CM.  in:i  00 

!or.  2  .  pi2  .  X 

r.f)  *0  riri  Mrt 
l<»$i  .*.*»  lO'*  .M) 

lo.'i  <!f  nH 
if,  \f  no 

97  00  9ri  00 
91  no  91  00 


iitei ctiscd.  rather  than  diminished.  "In  .some  cjuariers  it  is  eon.sidercd  road  eonstrueiion  and  received  iho 

- - - -  likely  that  Ihe  reeeni  upward  trend  following  bids: 

IIE  VIA'  EIRE  I.OSSES  IN  N.R.  of  bond  prices  in  (  anada  will  he  lUms.  Ramsav  a  Cn  . .  loi  on 

.si.iini  lolin  Eire  losses  in  .Vow  exiended  as  influences  which  might  r  Pufirid  ^  f'e . .  loyot 

Bitinsw  ick  of  -8 1, 21  (,  ■_>,).*  p,,.  yettr  have  adversely  affected  ihe  Cana-  ’ .  In!  o*’ 

I'l", ft  were  Hit'  lietiv  iesi  in  ih.'  la.st  dian  bond  inarkei  have  been  con-  r-aircInuRh  a  r,>  ..........  ini  >h 

six  vrais,  or  sijuc’  lO:!:?'  when  Ihe  siderahlv  recluced.  The  flow  of  seen-  T  I-  Gr.-ih*ni  *.  To  .  ini.ii 

total  wa  .82.188.2(111.  Thi’s  is  .shown  rities  into  Canada  from  New  Vork  Df"'""";’  -Veunors  ( .>rp . 

Ml  iln'  .ntuuHj  of  Iho  Nr\\  nnd  n4>roa(l  ifi  liniHed,- anti  Uio  v«)1-  Bril.  Coumlork  \Cn .  loo.io 

r.nin.^Hn  U  I'ijt-  Dirvuniion  rioard.  umc  of  new  bond  IsaSucs.  aparl  from  - - - 


no  9ri  no  .1  no 
00  91  00  unoli. 
Donoirn  dr  rrajC- 


total  vv  ;i  .82. 1 
ill  the  annua 
r,l  tin.sw  lek  Eit 


Fl.'veiilion  Roard. 


CITIESRISE 


fin  Stivinjis 

SrivfPtjN  of  thufty  porplfs  like  you  ond 
your  npiqhbor  buill  Ihr  cdy  In  which 
you  livo  ...  its  bones,  its  foctories, 
qroot  buildinns.  Since  1855,  the 
Canodo  Termonent  hos  been  helping 
pnopin  lo  save,  end  hos  been  pfo-*  — • 
viding  the  funds  which  moke  construe* 
lion  possible-  Firm  foith  In  Conodo, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permonent.  It  is  reody  to  serve  YOU. 


CANADA 
PERkiANENT 

Morhqaqe  Corporahion 

Head  Office,  320  Bav  Sf.,  Toronto 

ASSITI  EXetfD  J6V  OOO  OOO 


refundin.g  and  war  loans,  has  been 
.'mall.  Prospective  new  financing 
is  not  large  and  potential  invest- 
nieni,  funds,  therefoie.  may  he  con¬ 
sidered  largely  available  for  financ¬ 
ing  Ihe'  war," 

VWf  OTVKIPS  nil, If  TO  STALIN 

Whitl  \'.ancoilv  er  vvtmlcf  like  to 
I  know,  according  Itt  corre.vpondeni.s  Jii 
I 'tie  faeitif  .feapoit.  i.f  how  the  k>ea! 
j  Town  I’ianning  Conunts.sion  can  eol- 
,  let  I  a  dclil  of  five  dollar.v.  vvhtoh  (hex 
jelaim  is  owing  lo  them  by  Ku-ssia 
I  Some  siv  vc-ai.'  ago.  the  Conimi.ssion 
'.sent  copies  of  the  X'ttneouver  icjvvn 
!  plan,  prepared  Ijx-  Ifarlatid  DarlholCf- 
j  mew  and  a.'tsociales,  to  the  .V.ational 
I  f  niv  or.-it.ics  at  la>ntngrad  ami  Mos- 
I  f  ovv.  .Mong  vvith  the  plan  went  the 
[liiil  asking  pa.vment.  of  five  dollars, 
bill  up  lo  the  -laresent  .Stalin  A  Co. 
have  ie-iiorcd  Hoe  debt,  ami  now  X'an 
coiixei-  want.*  .16  kiT.iw  what  it  .''hould  i 
fifi  about  it..-  .f '  i 


S.C.  of  l.achiiie.  One. 

I'encler.s  on  an  SlS.inn'  i.xsuc  of  t'V 
IS-year  serial  rieheutiires  "ill  he  rr- 
I  olved  hy  ihe  ac'liool  i  ora  miss  ion  of 
Hie  ciiy  of  Lachine.  Qiiehei  nnlil 
p.m.  April  22nil  Tiie  bond*,  wliich 
will  he  dated  Max  I.  lOtn,  are  being 
sold  to  finance  refunding  operations 


Inflow  of  Capital  Continues 


OltAwa.— The  inflow  of  capital  lo 
('anada.  charaeterisfic  of  the  inter¬ 
national  nade  in  sceu'ines  for  a 
period  of  nviiiHi.s.  coniiiiued  in  I'oh- 
rnary.  The  excess  of  sales  of  .-fccii- 
rilie?  hv  '  anada  ov  et  piircluisea 
was  $5,600,000.  a  somewhat  smaller 
amouni  ihan  in  .lanuarv.  .'lost  of 
the  inflow  was  trniii  rhr  Fnited 
Stales  as  Irausactions  wiiti  both 
the  Fnited  Kingdom  and  other  rouii- 
tries  virnially  l>alance<l. 

Sales  in  Fchniar.'  hv  all  e.o'.ni- 
t"ic.s  toiallcd  .$  1 5.50 f.O.x'l  ii>  toin- 
parison..  will)  $95.71' !,. 570  in  .lanuary 
and  $27,9CI.:x35  in  I'ehruaiy,  loipi, 
Purchases  frnin  all  eouulries  to¬ 


talled  $0,900,584  in  (  oniptirisoii  wil  h 
•$10.'559,2IS  in  .Einiiaiy  and  $18,- 
706,157  in  I  'ehi  ua  i  v .  1'l5i'. 

Sale.*  Hi  Ihe  Eluted  i'Rales  in  Feb- 
riuir.v  amoiHiied  h.  .$!  1, 811.712  as 
agaius:  .8|4..5ti‘'.i'85  in  .lanuary  and 
$20, 1 54. 5. 5.5  m  l•'ei)nlal  y,  I9.1;i.  while 
,  pun  ha;-;e,*  from  il'.ai  eoitni r.v.  toial- 
j  ied  $S.ll6.''iSi  compared  with  $0,. 
1278.002  in  .lanuarv  and  $11,210,681 
01)  Fehruar>.  lO'IO.  Sales  in  tholuii- 
Ird  Kingdom  amounted  lo  *1,585.579 
in  I'chniary  eompared  witii  $845.- ‘ 
517  in  .lanuary  and  8.1. 028. 421  in 
Frliruar.v,  1'i59,  while  puiehases 
■from  thai  rountr.'  loHjlIed  8|.:’.07,. 
j  780  ag.ainst  $067,455  in  '.'i^uary  and 
$:t. 785.21  1  a  year  a, go. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing; 


l)i»tr  ’I’ypr 

:  Apr.  I-  TrcJiaury  BUlg 


\  mount 
?.30.000.00O 


Mfftuntv 
.luly  16-4(1 


upprixrrl 

8139K 


Municipal  Fihancuig 


I  Interest 

!  Dsto  Munieiptlily  Amount  r\ate 

Apr  12  Tovd  of  Bridgewster,  N  S  •  130,000  4‘“r 

Apr  16  County  of  Lauark.  Dot. ,  . ,  $17,500  3*  -..% 


Purchaaed  by— 

DnmioioD  Seffurittes  Corporttieo 
Harris.  A.fmaay  A  Tc- 


Corporation  Bond  Financins; 


Irirereal 

D*r**  Company  Amount  riatc  Maturity 

Apr.  Western  bt«el  Products.  ...  3700,000  h%  31-56 

Apr.  12  CanadisQ  Qreworieh  Ltd .  . .  SoOO.OOO  b%  A'fr.  l-47<.5i 


OflvM  by— 

Jaa.  i.ichardsoo  &  Sons  &  Cochran,  Murray^ Co 
Burns  Bfoa,  &  Denton. 


N.  B.  Budget  Likely  to 

Include  Special  Report 

.Spri  t.$l  C'^rr^^pOMfJr’Mr  a 
i'ainl  .Inhn  ■  With  Hi.-  iJinvine-al 
budget  clue  shiirH.v,  ii  i.--  .■-i.iir.l  tiiai 
the  financial  surv'v  nii.iri  .ip  pro 
vineial  finances  whieh  i  being  eon- 
duetrd  iyv  lann  .  c  riiomp.son.  c  ,\  . 
I'.f  .A..  .Monireal.  will  likelv  he  in¬ 
cluded  Hicrein.  Mr.  Thoinps.ui  wa.s 
engageil  hv  Hie  ju.ivmee  Hi  make  a, 
siirvev  nf  ii.s  fiiu'iieril  sirijeiiire  ami 
of  luxation  ami  It  is  iimiersHiod  his 
vvoik  has  been  alioui  efiiiipleied, 
I'roui  19:’, 2  to  I'clti  .Mr.  Tnomp^.m 
wa.s  aildi.or  for  Hie  iirov  mre  of  .M- I 
tiena  aiiil  from  V:'.?  I’o  Iti.'.'i  Direciorl 
of  i’ublic  ,\ecouiiis  Imiuiry  tor  Hie, 
Royal  '  i.inuilssion  on  Donilnion  Fro. 


vineial  Relal  loll.-'.  Ilie  Iv'ovvell  '  .ilu 
misSjoM. 

Pay  Interest  On  Denmark 
4' 2  P-C.  Bonds  of  19G2 

New  Vork  Holders  ol  I  u  n- 

mark'.-  I'-,  feiii  gov  ertimini  il'yai' 
bond:-  nuittirmg  .\pril  l.5tli.  r'6:’ 
will  receive  Ihei;  regiuar  iiileresi 
pa.v  im.'iii  de,  pile  ( li ''ma n.v '  ■  <  "ii 

fiue.-l  fif  Ihe  kinrdoiii. 

Hiiaraniv'  I'riisi  ('oiiipa  n  v ,  eti. 
M'lisHd  vviih  I’li.vineiii  .e  Hie  luoul.-.' 
inieri  sl  in  the  Ciiiki  d  Sl.iie.s.  aii-i 
noiim-eil  il  luol  nluained  lieeme  Hi 
ilistrihiiH-  Hie  cf.oip.iii,  mom  v  ,  ,\ 

lic-en.-e  w  a...  ma  ch'd  hecaii -e  of  the 
presicFnlial  flef’ee  i.viim  U)i  Dan¬ 
ish  I'liml.f  fopfivvijig  ihe  Clei  iiuin  in 
vasifiri 


Letters  to  the  Editor  j 

(  aiuidiaii  5  iel.ers  l.’eorgaiiiicalioii 

'I  l  oaia...  I  an,, 

f;f|,ior.  Mi.  I'D" 

I  'I'uim  i.'.l  I  lines 
S'r. 

Wii'i  Mie  ■  '  .  .iii:.,  )i -.111  <•''  i.ip.a.- 

di.iii  \  it  kei-  1,hI.,  nil  preferred 
sHiekliolfi'  r  vv  isii  lo  pooii  ..iii  fully, 
I  tun  I  Ih'V  a  re  i  lu  "ii''  '  '  ha'  tiav  c; 

lakep  till  iiui.io;  ..  sim'e  |!i",o  IP 
fliv 'deml  ■  ot  ''7  I  7.5  a  .-ha  re,  or  a  total 
of  81.155,0110.  saying  nothing  about 
me  los  -  op  shares  from  $  1 1)0  eaeli 
Hi  now  .'2.'.  .\  large  iiiimher  of  pre- • 

fei  i  eii  .- In  ■  1  hoMer...  are  firm  op  this 
just  eliiin,  ami  will  expeel  fair 
I  re, u  men  I . 

l'i;El’i:RKI';D  STm  KHOLDIsR 


law  reducing  paid-up  eapiia!  h' 
$900,000.  an  amount  nol  lepi e-'  ni 
ed  by  assels 

W  H.  .Miini'o.  general  .na  n. get 
and  direc'.or  of  Oiiawa  E'.eeirii 
(  ompany.  announecHl  ihai  a  m-w 
4.00"  kilowatt  sub-slalion  woui.ipe 
pi'cet.ed  lu  .Velsnn  sircet  m  tnsi 
$125.00(1,  I'he  new  f.iaHoii  will 


.  FORERUNNERS 


THE  TELEPHONE 


iab!isl)Cd  on  that  spor, 

Shareholdcr.s  have  been  advised 
b.v  the  company  that,  the  h,v-!avv.s 
telaiing  lo  the  proposed  redemp: ion 
nf  Hie  preferred  stock  and  I'm'  is¬ 
sue  of  new  seeurities  to  provide 
fund.s  for  siirh  redcmplion  have 


with  r<  -n  f  i  h 


Active  Bond  Changes 


TORCHES  FLARING 
in  the  NIGHT  I 

•  During  the  siogc?  of  Carlh.5go,  in  146  B.C.,  fho  Romdti7> 
cinployeii  an  intricate  system  of  communication  invented  by 
a  Greek  historian  named  Polybius.  Consisting  of  ten  torches, 
displayed  in  varying  positions  and  combinations,  it  enabled 
vridely  separated  legions  to  communicate  with  on©  anothei:. 

Today,  it  i.s  usually  a  matter  of  seconds  to  esfablish  wordof* 
mouth  commurucalion  between  any  two  points  in  iho 
Dominion  whoro  telephono  service  exu-ts,  ConnectioiJS  are 
clear  and  costs  extremely  moderate.  The  coasMo-coast 
circuits  of  the  TranS'Caiiada  Telephone  System- rnako  this 
GcnncG  ixDSsible, 


TRANS-CANA  A 
I  TELEPHONE  SYSTEM 

THE  .HEM,  TELEPHONE  COMPANY  OP  CAN.ADA 


WAR  IS  ELEMENT 
OF  UNCERTAINTY 
IN  THE  OUTLOOK 


INDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 


940 


I9AB 

1936 

1937 

1  1938 

1  1939 

Ccrr^ctlon  has  been 
for  •^a^onsl  varl 
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11/CCT  CI717irC  TO  grain  which  supplies  more  pounds  more  of  the  recent  snow  entering 

ft  r.NI  Np-r-IVN  III  to  the  acre  than  any  other  cereal,  the  ground,  reducing  the  run-off  to 

ftuua  UAJ&illU  IW  proportions.  This  year  the 

MCE'T  flCMAainC  matter  West  will  need  all  of  the  available 

jI||*F|  |l|*|y|Ara|IN  The  limit  of  food  supply  that  top  .soil  moisture  for  the  germina- 

ifiwua  Great  Britain  can  buy  from  abroad  tlon  requirements,  but  the  prevail- 

pAn  Ilf  in  M|7P|\C*  the  bulk  that  can  be  tng  opinion  is' that  the  land  will  be 

rllK  WAK  transported  and  the  amount  that  can  ready  for  the  seed.  After  that  the 

•  ”*•  if  sail  ifUuvM  ijq  pajj  fgr.  It  is  unlikely  that  In  West  wilt  watch  the  skies,  aware 

- ;; -  dealing  with  other  parts  of  the  Em-  that  the  welfare  of  the  crop  will  bo 

Farmers  Hoping  '  to  Get  On  pire  that  the  question  of  price  will  dependent  on  the  spring  and  summer 

IjtnrI  RacbwaMi  scrlous  Consideration.  If  nc-  rainfall. 

Laina  ;70on  /wer  oacKwara  cessary  the  amount  can  be  borrowed  Generally  In  the  West  there  are 

Spring  from  the  exporting  dominion.  The  many  signs  which  give  a  tangible 

_  problem  is  that  of  economizing  ship-  basis  for  optimism.  Prices  are  strong 

c/Nsac  c  A  Dt  '17  cr-c>i%iAfr<  P*”®  sP®-®®-  commodities  and  wiUi  a 

SOME  EARLY  SEEDING  Some  farmers  have  felt  surprise  little  luck  productive  achievements 

_  that  Great  Britain  is  m^ing  such  a  this  year  mdght  easily  set  new  high 

Spatial  Correapondenca  determined  effort  to  increase  pro-  records.  In  Calgary,  Edmonton, 

Winnines  —  Followinc  the  cessa-  and  other  cereals  Lethbridge,  Regina,  Saskatoon  and 

.  ®  ^  when  there  is  atready  a  world  sur-  other  cities  there  is  an  acute  short- 


Developments  in  Scandinavia  | 
Again  Prove  Unpredictable 
Nature  of  Events 


Til?  hundred  line  reprefenls 
Jhe  avareqe  of  the  five 
yeara-  I?ZS  lo  1319 


BUSINESS  IS  waiting 


Cleveland.  —  War  (lc^  olopmmts  I 
have  again  ve-cinpha.sircd  the  fact  1 
that  under  presout  cin  uiustanccs  j 
there  can  be  no  confident  forecast-  j 
iiig  of  business  condition.'-,  sa>s  j 
Col.  Leonard  P.  Ayres,  Aicc-presi-j 
dent  of  the  Cleveland  Trust  Com-  j 
pany,  in  his  monthly  business  rc-  I 
view.  “Without  the  slightest  warn-  ^ 
ing  the  long-awaited  spring  often-  I 
,sive  got  under  way  with  the  inva- 1 
.sion  of  Denmark  and  Norway  hy  | 
ttermany.  It  was  truly  a  sample  of 
lightning  war,  for  the  capital  cities  ■ 
and  all  the  important  military  j 
points  in  both  countiies  were  taken  : 
within  the  first  18  hours.  Through-  I 
out  the  world  there  Immediately  | 
took  place  wide  fltictuations  iu  so-  | 
ciirity  and  commodify  prices,  and  i 
in  the  quotation  of  foreign  ex-  j 
change. 

"It  seems  wholly  probable  that'  pnii,,,.m£. 
this  first  breaking  of  the  stalemate  i  ,  ^  ^ 

which  resulted  in  a  war  that  was  .  ^  . 'j,..  ' 
really  all  quiet  on  the  i  iik  'nf  th 

front  will  be  followed  by  further  v-nnarv  n* 
extensions  of  active  hostilities.  Pro-  ‘  ‘  ■ 

bably  that  will  mean  that  the  de-  ^ 

mands  for  our  exports  will  be  fur-  *  £*  vC  c 

ther  iucreased.  and  the  movement-s - 

of  our  shipping  pt  ogrossive'.y  cur¬ 
tailed.  and  our  imports  of  cold  still  MA  niTI 
more  greatly  augmeiuod.  but  even  ITlflAlll 
such  apparently  obvious  inferences  , 
as  these  may  be  erroneous.  PDD 

rnpredieiable  Iieudopnieiits  ll/A  Uv 

“There  is  one  phase  of  the  c\-  rr  Pk  1 

isung  situation  w  hich  is  becomiug  ■  |  1/  A  |1 

increasingly  clca..  It  is  that  the  111x11/ 
sudden  and  unpredictable  changes  . 
which  characterize  tiic  war  abroad, '  *_ 

and  the  ambi,guout  slow  develop- 1  * 

ments  in  the  political  situation  in  I  Lumber  an 
this  country,  combine  to  makebusi-  / 

sentiment  cautious  and  hesitant.  I 
Prevailing  conditioms  incline  bust- ; 
ness  men  toward  the  postponement  MILLS  < 
of  decisions  and  action.';,  tor  every- : 
one  knows  that  both  politics  and  j  «  ■ 

the  war  will  greatly  influence  bust- 1  specia 

ness  conditions  and  prospects,  but  Saint  John, 
no  one  knows  when  or  how.  development. s 

"Business  activity  has  continued  predicted 
Its  quiet  slowing  d'^w  n  dtitins  the  Maritime  indi 
past  month,  but  ri''vertheles,<  there  making,  fox  f 


Land  Soon  After  Backward 
Spring 


SOME  EARLY  SEEDING 


SpacisI  Correipondenca 

Winnipeg  —  Following  the  cessa¬ 


tion  of  the  icy  wind.s  which  swept  jpjug  gf  these  and  t'hey  can  be  I  age  of  bouses,  wh,ile  In  Winnipeg 


I  over  the  prairies  from  the  Slacken-  bought  cheaply.  The  trouble  Is  that  the  number  of  vacant  houses  is  said 
zle  River  Valley  last  week,  hopes  cereals  are  bulky  in  proportion  to  to  bo  less  than  a.t  any  time  in  the 
are  running  iiiirh  fhn*  «-iii  their  value.  last  20  years.  Better  prices  are  be- 


arc  running  high  that  farmers  will 

.  .  1.  ,  ,  .w  When  wheat  is  worth  I’/i  cents  a 

1)0  on  the  land  by  next  week  wath  Gutter  24  cents  a  dollar’s 

all  their  equipment  ready  for  inten-  worth  of  Avheat  occupies  about  16 


When  wheat  is  worth  I’/i  cents  a  ing  obtained  for  land  dn  all  parts 
pound  and  butter  24  cents  a  dollar’s  of  the  West. 


sive  spring  operations.  The  recent  de.  times  as  much  space  as  butter  which  Flniiv  Fvnnvfa  Frnm 

velopnients  in  Europe  have  brought  has  the  same  value  and  took  the  riow  EiXpons  rrom 

home  to  Westerners  the  nece.s.sity  for  same  amount  of  farm  labor  to  tro-  Cftllftdft  Show  GmD  Ul  M&Tch 


home  to  Westerners  the  nece.ssity  for  same  amount  of  farm  labor  to  tro- 
niaximum  production  this  year,  but  duce.  For  this  reason  when  every 
just  how  the  Western  fanner  is  lo  ship  used  to  transport  food  means 


juBi  uic  laiiuei  il.  snip  useu  to  transport  looa  means  Ottawa. _ Tha  exnort  of  wheAt  tr» 

inake  the  most  of  bis  holdings  i.s  not  one  ship  less  to  carry  war  materials  united  Klngdom^^ln  March  total- 
ctear  to  many  at  this  time.  The  ques-  uj©  British  government  would  like  i-j  7  762  219  bus  valued  at  $7  388  - 
lion  of  hog  production  is  still  a  puz-  to  grow  as  much  as  possible  of  the  1^4  against  6,i76.712  at  $3  125  607 
zliug  one  in  many  rural  area.s.  grain  at  home  and  bring  from  over-  jq  .:iiarch,  19^.  ’wheat  flour ’sent  to 

While  the  open  prairies  arc  not  seas  the  butter  and  bacon  which  the  United  Kingdom  In  March 
naiuial  hog-raising  areas,  it  is  well  concentrate  the  result  of  much  farm  amounted  to  490,589  bbls.  at  $1,944,- 
knowu  that  production  under  nor-  labor  in  little  volume.  018  compared  with  204,133  at  SSo’s.lSl 


mal  circumstances  could  be  vastly  Already  there  has  been  a  report|  least  yea.r.  The  total  wheat  flour  es¬ 


tuary  and  n  .)  r  a  year  earner.  1  wo  ot  rne  tnree  lu  L  snaua  nas  ocen  reversea,  for  muen  ot  inis  monrn  s  recession,  baron  prices  have  re-  ever,  nothing  has  been  done  in  Mani-  jn  March  totalled  368  650  bus.  at 

inent  indices  Industrial  Production  aud  (  arload-  decline  in  the  Index  is  probably  traceable  to  statistical  turned  to  their  former  attractive  le-  toba  which  is  usuaiPv  about  a  ■week  $311,943  against  380,395  at  $106  101 

declined  from  January  to  lebruary.  The  third  |  causes.  ^.^jg  jj  jg  fejr  rtiaf  at  this  time  if  ahead  of  most  regions  in  the  West,  last  year.  There  was  a  good  supply 

_ _ _ _ _ ■■■  an  appeal  were  made  by  the  Domi-  Last  year  wheat  seeding  commenced  of  barley  sent  to  the  United  King- 

nion  Bacon  board  it  might  be  an  in-  on  April  21,  although  In  1938  far-  dom,  amounting  to  272,054  bus.  at 
DITIMCC  I  I  and  purchases  were  made  only  of  the !  for  skates  to  be  placed  In  Canada.  ducenrent  to  the  West  to  devote  mers  commenced  to  sow  on  April  $180,767  compared  with  505,774  at 


MARITIMES  LOOK 
FOR  SCANDINAVIAN 
TRADE  MARKETS 


highest  quality  of  pulpwood  at  good]  p^rt  pf  the  at,  Dartmouth  acreage  which  would  normally  go  12,  the  earliest  in  the  preceding  de- 1  $230,849  a  year  ago. 


prices.  Since  the  outbreak  of  the  '  been  used  to  manufacture  nuts  into  whe.at  to  more  extensive  plant-  cade.  TTie  soil  is  still  frozen  and  the 

war,  however,  the  Casco  company  1  .since  skate  making  op-  Ings  of  barley  which  is  highly  sails-  outlook  now  is  that  little.  If  any-  The  Finaacial  Tillies  reaches  a 

h.as  been  placed  under  the  ban  by  i  orations  were  suspended  in  1938.  factory  as  a  food  for  hogs.  In  the  thing,  can  be  done  before  next  week,  class  of  people  who  are  interested 
the  Canadian  eovernincnt.  The  trade  saiieier  savfs  these  operations  northern  areas  particularly  a  vast  If  is  assured  now  that  the  cold  and  able  to  bay  InTestment  eecari* 

with  Germany  ceased,  of  course.  iii-ould  continue.  acreage  could  be  planted  with  this  weather  of  last  week  'will  result  in  ties. 


TD  A  nr*  Hff  A  Germany  ceased,  of  course. 

1  K  A  LI  L  m  A  K  Kt  1  J !  The  Maritlmr  market 

ha.s  benetifted  with  the  reduction  m 

-  the  output  of  the  mills  at  F’lnla.nd 

Expect  to  Supply  Pulpwood, !  and  now  the  huge  production  faoili- 


would  continue. 


Lumber  and  Fox  Furs  As  Re¬ 
sult  of  Nazi  Invasion 


MILLS  ON  FULL  TIME 


Special  Corrrapondenca 


I  ties  of  Norway  have,  at  leas*,  been 
!  temporarily  interrupted  Unless  the 
I  Norwegian  output  is  speedily  ad¬ 
justed  it  is  felt  that  substantial  de¬ 
mands  will  he  made  this  sea.son  for 
.^laritime  pulpwood  as  well  as  news¬ 
print 

Maritime  silver  fox  raisers  are  al.so 


Saint  John.  —  Effects  of  recent  I  watching  the  situation  in  Sca.ndina.- 
develcpment.s  in  the  war  in  Liirope  via  in  view  of  the,  exception.illy  pro- 


connection  with  1  rainent,  position  Norway  occupies  iu 


.^!aritime  industr.v  including  paper-,  this  industry  which  is  also  a  stih 


making,  fox  farming  and  pulpwood.  ‘  stantial  one  in  the  .Maritimos 


arc  some  lar-e  and  important  in-  also  Itimber.  .“Vt  present,  mills  are,  which  has  been  suffering  from 


dustries  that  are  )>rosrcrous 
Among  these  active  lines  ate  ih< 
automotive  industries.  machint 


ispcrous  running  at  about  full  time  to  supply  j  northern  European  competitjou 
ate  the  'be  demand  for  paper  and  with  theiisllver  fox-  from  Norway  have  been  | 
maebine  developnieut.s  in  Norway  affecting  I  keen  eonipeiitiors  with  the  Canadian 


ctULUiiiUii>  e  iiirtLiniiL*  v*-- *  . . . . 

tools,  chemicals,  ship  buildinc, ,  supph*  to  the  United  States  from  products  in  the  world  markets.  It  | 


electrical  eQUipnient,  and  aircr3fT.  that  country  the  Republic  to  the  is  pointed  out  that,  whilst  Maritini*'  ! 

Meanwhile  there  are  few  security  South  is  seen  looking  to  Canada  for  J  producers  deplore  what  has  happen- 

issues  sold  to  raise  new  capital,  anil  ati  even  greater  quantitv  of  paper  :  ed  in  Norv  ay,  they  cannot  but  hp 

little  prospect  that  there  will  be  'Vord  from  some  United  States  cen-  conscious  of  the  potential  influruce 

many  until  there  is  increased  visi-  tres.  according  to  information  here.'  for  expansion  it  hold.s  for  the.  fur  in- 


issues  sold  to  raise  new  capital,  am 
little  prospect  that  there  will  bi 
many  until  there  is  increased  visi 


Itility  of  future  prospects.  For  sim-  is  that  the  "unused  capacity  of  dustry  in  the.se.  provinces. 


liar  reasons  there  is  relatively  lit-  Canadian  mills  is  sufficient  for  any]  In  this  connection  early  days  in  the  I 
tie  new  governmental,  commercial  demands  which  the  1  nited  rttaics  .  pioneering  of  silver  fox  ranching  iii 
or  industrial  con.struct’ion.  Great  have  if  the  threatened  reduction,  these  province.s  arc  recalled  and  it  is, 

events  are  in  the  making,  but  husi-  ft^m  Scandinavia  takes  place."  i  pointed  out  that  export  of  breeding 


events  are  in  the  making,  but  busi¬ 
ness  action  at'aits  the  development 
of  their  identify.’ 


pointed  out  that  export  of  breeding 


It  is  stated  by  L.  S.  Henry,  man-  front  Urince  Edward  Island,  itie 

ager  of  the  .Neiv  Brunswu  k  Interna-  home  of  the,  industry,  mainly,  made 


ONTARIO  SILKNIT 
REPORTS  PROFIT 


tional  Conipanv's  mill  at  Dalbousie.  the  producers  rich  but  drained  the 
N  B  .  that  the  ' four  machinc.s  there  cf^umry  of  much  of  it.s  high  grade 


ore  running  at  full  capacity  with  breeding  .stock  and  these,  export 


large  orders  being 


formed  the  basis  of  much 


present  indiciition  of  a  slackening  of  ‘Otnpetition  ■which  Canadian  fur.' 
output.  The  swiftnes.s  of  recent  have  been  meeting  in  the,  world  mar- 


events  in  northern  Europe,  the  mill  ke»s.  The  simation,  at  present.  1.- 
n.uthoritios  state,  makes  it  a  bit  early  up  to  the.  effect  that  if  the 


Had  Net  of  $73,162  for  1939 
At^ainst  $158,398  Loss  for 
1938 


to  predict  the  effect  on  the  papt-r  in- !  .Norwegian  fur  supply 


dti.stry  in  th  j  country  and  it  could  even  temporarily,  the  Canadian  fur, 
not  he  stated  just  how  far  rile  Dal-  niarket  must  seo  an  inercoccd  dc- 


■  lioiKsic  plant  could  go  to  meet  anv  :  **'i‘n^* 

extra  demand,  as  yet.  I  - 

T  .  n  ru  c  ~  1 -r  statement,  publi.'hed  here,  by  >  Will  Reopcn  Plant  of 

Toronto  Bureau  rhs  Financial  Timr* 

_  ,  ,  Gordon  <  halmers  general  manager  1  ca  ci  a  an  *r» 

Toronto  -  Ontario  Silknt.  Ltd.  American  New  spaper  Publish- 1  Starr  Skate  Man  f  g 

b.ad  net  profit  of  $,3  D,2  ui  UriO  af-  Association.  New  York,  ,s  that  _ 

er  all  rh.argcs  including  an  <  \-  "(  anadian  mills  have  been  taking  up|  Special  Correapondenca 


Starr  Skate  Man’f’g  Corp. 


ter  all  ch.-irgcs  includin: 


I'hange  adju.'tment  of  This  shipments  from  over- i  Halifax.—  Word  from  B 
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of  conditions  that  could  be  foreseen,  I  sumed  on  May  1  by  an  outside  part- 
Thc  effort  of  developments  in  Nor- 1  nership  which  has  taken  a.  lease  ou 


"  I'l'i  ii  matter  of  supplying  the  j  the  plant 


British  and  United  States  market  I  -'if-  Haiicier  was  sale;;  manager 


with  imlpwiKid  ha.s  also  entered  tbe  Starr  Skate  ManitfacMirinz 

MaritiiiK  f.irc.st  industry  .-pherc  as :  ^'-orporaiion  seven  year.-  ago,  and 


MaritiiiK  f.irc.st  industry  .-pherc  as  > 

pulpwood  dealers  are  in  readiness  be  sa.v.s  the  plant  will  be,  re-open- 
for  the  opening  of  the  pulp  i>ee|ing  tinder  th®  same  name  to  fil.  a 


Wr 


improvement  nas  eoiitiiund  in'o 
it't"  and  to  date  tneri  is  a  .-ub.stan- 
lial  increase  in  The  volume  of  .-liile.s 
ill  enmparison  with  sale.-  of  the  same, 
period  in  1939.  "The  directors  face 
Th  c'lrrent  year'.'  trading  with  con- 
fuiencr."  .siom':-  .13  per  <  eni  of  ihe 
companv'r;  net  assets  is  m  EnglDh 
and  .Au.-iralian  subsidiaiv  (ompan- 


period  the  first  of  May.  If  the  Ger- ■  "ai'ing  oversea.s  order  for  '.fi.ooii 
man  iinasion  of  .Norway  is  halted,  puirs  of  .ckaies.  Ihe  partnership. 


soon,  it  is  believed  the  .supply  from  '  be  adds,  Ls  between  himself  and  j 
Scandinar  ia  would  not  bt-  interrupt-  Stanley  Bliimm,  manager  of  the  i 


r-d  lo  an>  great 
eoiir.se,  effects 
n.arkrt  an<l  rut. 


extent  with,  of  Maritime  Steel  Corporation  of  Sv- 
on  the  Maritime  raeuse.  N.V,;  also  that  produniou 
of  at  least  1.009  pair;  of  skates  a 
day  i-.  planned  with  operation;- 
111  .lurked  i  onirasi  liarried  en  until  the  end  of  the  year 


The  opening  of  itie  (  iirreni  season  j  after  which  further  work  dcpcndf  d 
is  in  marked  contrast  with  the  open-  on  additional  order, s. 


V  V  HEN  the  call  rame  Arthur  was  a  junior  clerk 
earning  a  modest  salary  ...  he  lived  with  his  Mother 
and  contributed  weekly  to  the  upkeep  of  the  home. 

Arthur  had  a  pretty  good  time  ...  his  friends  were 
fine  young  fellows  like  himself  .  .  .  eager,  energetic, 
buoyant  with  faith  in  the  future  ...  the  kind  of  fellows 
who  will  fill  positions  of  responsibility  in  the  Canada 
of  tomorrow. 


MuriUmf  s  v.ttc  f  vpfirtinc  bucf' |  rMnouth  ■uhs  m  prrfrr- 

OUanlirit  .  of  pulnwnnd  in  ( Icrma  n  V  I  ctico  to  npe  at  Mrinlrc^l  hoc.iu  1 
running  into  hundreds  of  thousands  j  of  tho  eoinonienf  location  for  :  bip- 


The  r-onsolidated  balance  ^  sheet  '  ij,g  nf  the  sca.son  last  ,'c;,r  when  the  He  further  says  that  the  plant  at  I 
shows  citrient  as'-ets  .Muriliinfs  were  exporting  huge  ]  Da  rtmouth  was  chosen  in  prefer-  j 

of  w  rii' h  $'il  isj.a-h,  r.iTi.lT.  i.s  in  fiuaniiiif',  of  pulnwood  to  tjermanv  I  ence  to  npe  at  Mrmircal  hecaii  c| 

I  erei\ ablcs,J?9  l.'.i  .J  1  i-  in  tnx'iito!.  running  into  hundreds  of  thousands  j  of  the  eomenienf  location  for  :  bip-  j 

ies  and  .$fi2,59.J  is  cash  surrender  va- 1  of  cords,  t'ontraets  had  been  enter-  menls  to  Britain.  It  i;-;  further  slat  i 
lue  of  insurance,  f  mien'  liabiluies  .  ioto  w  jth  the  Tasro  Ras-  3'imbcr  I  ed  that,  the  use  of  indii;  trie;;  in  ibr  I 

total  SSuii,128  of  which  .$39 1  is  Companv  of  Portland,  Me  ,  which  I  United  Kingdom  for  making  mum 

a  bank  loan  reduced  from  ?3.ji,3Sc'  also  had  offices  m  the  Maritimes,  tions  bad  caii.-ed  t.bi-  l.trgc  ord<  r 
i-how  n  at  the  end  of  1938.  Fixed  i  j 

assets  are  carried  at  .$1,149,9-41  after  j  Z  ’  ’’  . .  '  ' 

M  <i.„r.oi.,ion  of  Cotiada  Should  Prepare  To  Fill 

“rss  j  Position  of  A  Creditor  Nation  ^ 

the  Australian  subsidiary  has  .$237,-1  - - -  ; 

St09  of  7  per  cent  preferred  stocky  A  brief  study  of  “The  Canadian  strengthening  her  external  credit,  po  ; 
outstanding.  Tne  parent  company  j  dollar  and  Capital  movements"  by  sition  and  reducing  the  amount  of  i 
hfls  $l,ut)9,000  of  7  per  cent  preferred  ■  ,  foreign  interest,  na.vment.si  t 

Slock  and  40,085  shares  of  no  pari  Llliott  has  been  issued  in  external  debt  ! 


Arthtir  h;id  simpl<;  taste?,  goM  friends  and  a  sincere 
faith  in  God.  His  love  of  country  and  the  prinriplc-s  of 
democracy  came  as  naturally  as  his  respect  for  father 
and  mother. 


Position  of  A  Creditor  Nation 


f4|  This  prrires:;  of  external  debt 


cornnion  stock  with  a.  book  of  ;  titLrticti\c  brochiiic  by  the  1  rcduef.ion  is  likolv  be 


V^ork  office  of  A.  F.  Ames  <r  Co.  Mr. 
EllioLi  outline.s  the  favorable  and 


in  wartime; 

05)  The  opera.tions  of  the  I’orcign  { 


youk  K£y 

TO  THE  SEA  ... 

THIS  SPRING 


[unfavorable  phases  of  the  Canadian  Exchange  Control  Board  serve  tr, 

1  balance  of  international  payments  control  impetuous  and  undesirable  j 
since  1900  and  demonstrate.s  that  movements  of  eapital  from  Canada,' 


virtually  none  of  the  relatively  long-  a.nd  will  protert,  foreign  investments  j 
term  strains  and  stresses  previous-  m  Canada.  i 


Arthur  Jones  enlisted  to  defend  these  things!  Now  he  is 
in  England  . .  .  soon  he  may  be  in  France  . . .  soon  he 
will  be  living  a  fantastic  reality  far,  far  removed  from 
that  simple  life  he  knew  at  home.  Soon,  dirt,  mud, 
danger,  excitement,  exhaustion  will  crowd  upon  him 
.  .  .  and  to  him;  as  to  thousands  more  like  him,  will 
come  the  hunger  aud  the  necessity  for  relaxation ...  for 
momentary  escape. 

Jn  those  hastily-snatched  moments  of  relaxation  tho 
influences  about  Private  Jones  will  form  his  character- 
make  him  a  better  or  a  worse  soldier  —  a  better  or  a 


worse  man  —  a  better  or  a  worse  citizen  in  ike  greai 
future  which  awaits  Canada  —  after  the  war. 

It  is  one  of  the  tasks  of  the  Y.M.C.A.  to  provide  the 
kind  of  recreation,  both  in  Canada  and  overseas,  that 
will  help  Private  Jones  to  remain  —  Arthur  Jones  -- 
the  fine,  hopeful  young  man  whose  ideals  sent  him  from 
his  comfortable  home  to  fight  for  us. 

In  y.M.C  A.  centres  —  in  Canada,  Britain  and 
France  —  he  will  find  the  spirit  of  home,  companionship, 
good  books,  games,  wholesome  entertainment,  sta¬ 
tionery  to  write  home;  helpful  counsel  and  a  host  of 
other  opportunities  for  worthwhile  relaxation  during 
off-duty  hours.  An  atmosphere  which  will  fortify,  not 
weaken  his  ideals — which  will  strengthen  him  in  body^ 
mind  and  spirit. 

Your  influence  in  the  moulding  of  the  future  of 
Arthur  Jone^,  and  that  of  his  comrades,  will  be  felt  as 
you  help  the  Y.M  C.A.  carry  forward  this  great 
Christian  work.  So  give  willingly  and  generously  to  the 
Canadian  Y.M.C.A.  War  Services  Campaign . .  .make 
Your  contribution  to  the  maintenance  of  our  boys’ 
welfare,  morale  and  spiritual  well-being  while  they 
fight  our  battle  —  for  democracy’s  ideals. 


Fresh  days,  salty  sea  air' 
These  give  you  relaxation  or  re¬ 
newed  pep.  But  you've  never  iullv 
known  the  pleasure  of  a  Spring 
ocean  holiday  unless  you've  en- 
(oyed  the  Seaside  Hotel's  deli¬ 
cious  meals,  or  charming  Surf 
'n  Sand  Room  Moderate  rates. 
Make  your  reservations  cow. 


responsible  for  depreciation  of  the 
Canadian  dollar  and  a  snarriiy  of 
I'nitcd  Stales  dollars  arc  now  pres- 


on  of  the  He  states;  “In  spite  of  the  ctir- 
carniy  of  rent,  discount  on  the  Canadian  dol- 
now  pres-  lar.  (,'anada  enters  the  war  years  in 


eni.  His  conclusions,  in  summary,  a  relatively  strong  external  financial 


position.  Substantial  surpluses  on 


(1)  t-anada’s  current  balance  of  current  international  account  should  j 
internatiohal  payments,  which  has  continue  and  as  a  result  of  using  I 


been  continually  favorable  since  these  current  surpluses  for  the  re- 
1933,  may  improve  still  more  in  war-  dm  tion  of  debt,  measurable  advance 


.should  be  made  toward  the  day  when 


3^ 


Ju«t  ocrou  StMl 


I  (2)  The  balance  of  payments  has  Canada  will  be  a  creditor  nation-  on 
j  been  strengthened  by  the  growing  international  account.” 

I  importance  of  tourist  traffic  and  Thb  booklet  is  well  illustrated 
I  gold  export :i;  with  charts  and  is  accompanied  by 

(3)  Canada  has  retired  more  for-  a  brief  summary  of  Foreign  Ex- 
eign  liabilities  than  were  assumed  change  Control  Board  regulations  as 
in  each  year  since  1031,  thereby  they  affect  non-residents  of  Canada. 


*  Here  thename" Arthur  Jonee"* 
is  used.as  a  symbol— he  may 
be  your  boy  or  any  boy  on 
service  toddy  in  the  Army, 
Naiy  or  Air  Force,  His  exper¬ 
iences  and  needs,  howevert 
are  common  to  alL 


i 


/ 


I 


MONTREAL,  APRIL  18,  1840 


I  I 


'Aren't  you  glad  your,  son 
had  this  picture  taken?" 


I  IMPERIAL  OIL’S 
1939  EARNINGS 
SHARPLY  LOWER 

Reflecting  Big  Drop  in  Subudi> 
ary  Income  Due  to  Pete 
Dividend  Cut 

!  71.38  CENTS  EARNED 

As  Against  96.27  Cents  in  1938 
—  Canadian  Profits  Were 
$4,000,000  Higher  for  Year 
Under  Review 

I 

I  Toronto  Rurrou  Thr  Finnnriol  Timr* 

Torniiio. —  Imperifll  Oil  l/tl.  hati 
nri  profit  of  JIIt.lJfin.nTi.  oi-  Tl.^R 
fpiits  ppr  ."ili.Trr,  .iv;iil;il)lf  for  flivi- 


Elected  President 


donds  in  Ifi.lM  ns  romparod  with  "ho  has  bppti  plppted  pipsihoni  of 
#25,9.iri,i)S(i,  oV  ttK.JT  ppiiis  |)pr  .sharp  t'anndiaii  Kairhanks-Alorsp  I'o  . 


REDUCTION  IN 
1939  PROFITS 
CAN.  MARCONI 

War  Restrictions  On  Radio  Ser. 
vices  Were  Factor  —  Earned 
5  Cents  a  Share 

WORKING  CAPITAL  UP 


Annual  report  of  Tanadtan  Mar- 
i  poni  I  'll,  for  ihp  .vpar  19, lO  .shows 
loperaiinK  profit.s  niodoratply  lower 
I  than  for  previous  year  M  I'l.lS.- 
'  7.')2  ns  pornpared  wiih  $49f).fin7.  Af¬ 
ter  all  eharpes  npt  parmnps  ■were 
down  at  $2,>n.n.1d,  pnual  to  .A  rents 
a  share  on  the  oiitstandlnR:  stork 
,'ts  rompn.rpd  with  .$28,3,9 13.  eetuel  to 
•riKmiTJlCK  W.  Mild.KR  *’‘'2  reported  for  19,18. 

hpptj  plpptpd  prp.sitjpnt  of  Balance  sheet  shows  current  n.s- 
dian  Kairhanks-.Morse  t'o  $2,.'>2lt,.‘5.16  and  current  lla- 

.ioined  the  Winnipep  hiMties  of  $462.417, ,  leaving  net 


PAID-UP  CAPITAL  AffD 
KF.3ERVE 
$.5,000,000 


BOARD  OF  DIRECTORS 


m  HtrB5TT  S.  HOLT 

f,  G-  nONALDRON 

Vlc*-Pr*#*d^n  i  anH 

G«n«ral  M«inag<«r 

MCMIP  W  WIiriON 
Vtc«-rr«»td9nt 


An  X-ray  pictlre  of  your 
lungs  may  give  comforting  rc- 
a.ssurance  that  you  do  not  have 
pulmonary  tuberculosis.  How¬ 
ever,  it  might  indicate  the 
presence  of  the  disca.se. 

►  Although  Canada’s  death 
rate  from  tuberculosis  w.a.s. 
lower  in  19.?9  th.in  ever  before, 
the  distressing  fact  remain.s 
that  this  disease  still  is  a  major 
cause  of  sufirring  and  dralh  - 
and  the  Iradiriz  cause  of  death 
atttonp  youtip  people. 

It  is  pftwf.rn  the  ages  of 
15  A.ND  .^0  that  the  di.sca.se 
cl.iiins  its  grcalc.st  number  of 
victims.  Sn.  in  mothens  and 
fathers  who  have  reason  to 
worry  .about  their  children’s 
lungs,  .Tiid  to  young  people 
within  these  age  limits,  the 
X-ray  can  be  a  friend  indeed. 

►  I'nr  the  X-ray  helps  to  reveal 
t  utirrculosis  before  fatuiliar,  ob~ 
'irus  syuiplonis  arc  reropnized. 
.And  when  found  in  the  early 
stages,  the  disease  usually  can 
be  cured.  So  this  simple  prccau- 
tion  can  sa\c  many  months  of 
.suffering,  saerifiecd  sa\'ings, lost 
earning  power. 

More  and  more  .selmnl.s  an<l 
other  educational  institutions 
are  making  av.iilablc  facilities 
for  regul.arly  cheeking  the  health 
of  all  their  students.  Progres- 
.^i\c  industries  and  communi¬ 
ties  arc  learning  the  economic 
lienclits  of  discovering  tubercu¬ 
lous  cases  c;irly  within  large 
grou[is  of  pcojtle  where  the 


disca.se  is  apt  to  spread.  Many 
rommunilics  already  are  offer¬ 
ing  tuberculin  tests  and  X-ray 
examinations  at  low  cost,  or 
even  free  to  those  unable  to 
P'ly- 

►  Of  course,  .such  examination 
is  c\  cn  more  impcrati\-e  in  tlie 
ease  of  tbosewhoare known  to 
have  been  cxpo.scd  to  infection 
from  a  person  who  has  active 
tuberculosis.  Also  in  ca.scs  where 
the  most  common  warning 
symptoms  of  tuberculosis  are 
present,  such  ns  —  persistent 
pain  in  the  chest,  eonslant 
sense  of  fatigue,  loss  of  weight, 
frequent  indigestion  or  lack  of 
appetite,  persistent  rough  or 
hoarseness,  spitting  of  blood, 
afternoon  rises  in  temperature. 

Since  medical  seienec  is  today 
belter  able  than  ever  to  diag¬ 
nose  tuberculosis  early,  and  to 
rurc  it  when  discnvcrc<l  early, 
the  best  way  to  stamp  out  this 
di.se.'isc  is  to  detect  early  c.ascs 
and  so  prcx'cnt  its  spread. 

►  A'ou  can  do  much  to  guard 
your  home  ag.'dnst  ttdicreulosi.s. 
.^cnd  for  the  Mctropoliian’s 
free  booklet,  “  d’ubcrrulosi.s.” 
It  contains  valuable  informa¬ 
tion  for  protecting  your  family. 


Mclfepelilin  lili  Insumiici  Campjny,  j 

Depl,<  <9,  CanaiHan  Hh(  OWc*. Ottawa.  j 
r'pa  .rsrnH  :nr  3  copy  of  your  booLift.  | 
■■Tubcrcitlons",  ! 


in  1928.  Tlie  deciease  i.s  entirely  I-lmited.  joined  the  Winnipep  hi.ities  of  »46..41.  leaving  net 
due  to  rediifert  ineome  from  .‘^iiltsi-  •>rnneh  of  the  f’airbanks-Mor.cp  or-  "'orking  capital  af  $1,866,919.  1  h1.^ 
riiarie.s.  which  loinlled  $11.0,3,8.029,  sanization  in  1911.  After  ,wor\ing  currem  o[ 

or  .32.13  ceni.^i  per  share  in  19:19  as  "'ersea.s  in  the  la.st  war.  he  rc-on-  and  current  lin.billtje,s  of 

comn.arod  with  V'’  ’ ',‘11  "i  1 7  or  s:i  7'i  lererl  the  .service  of  the  compam  leaving  not  working  capi- 

ertrpT!'  .shl'ta-  in'l93S.  ’  tti  Winnipeg  in  1919.  '  'o'  -I  $1.7.32.128  at  previous  year- 

.\el  profit  Irnni  t'Himdiiin  refln-  From  192.3  to  1936  he  was  man-  end. 

ing  and  markeiin,c  operaiion.s.  how-  oger  of  the  We.slern  hranclms  of  '  nsh  <'oni- 

i  ever,  inereased  to  $.3,l!i2.04i’,  or  'I’O  company  with  headquarters  in  Pored  with  $1.36,.>,ri^  in  l.to8.  Invcii- 
19.25  cents  |ier  .‘hare.  :is  compared  1  "  innipeg  and  in  1936  wa.s  appoint-  $763,361  again.st 

wdth  $3,366,033.  01  12. IS  cents  per  ed  to  tlie  head  office  in  Montreal  ...  . 

share  In  19'!S  In  1''  ;'i  Imperial  Oil  '  viec-jiresldent  in  ehargeof  sales.  After  transfer  of  $200, oop  to  divi- 

Fid..  paid  dividends  amounting  to  "hich  position  he  held  until  his  dend  re.servc  nnd  $30,000  to  general 
.$1  per  share  and  this,  with  adjust-  recent  appointment  to  the  presi-  feserve.  earned  surplus  was  in- 
ments  on  prior  years,  reduced  deney.  rrea.sed  to  $643,238  front  $640^208  at 

earned  surp'us  to  *31.672.1.33  from  -  -  ''V  -  "'hen  $12,t.000  was 


la  I  of  $1,732,128  at  previous  year- 
end. 

Fash  antotintod  to  $382,508  com- 


J.  K.  Aldrft 
WtLLlAM  F.  AN'i'.'S 

C.  H.  Carlisle 
\V.  H.  COVERDALB 
Harold  Crabtree 
G.  H.  Duggan 
A.  E.  Dyment 
George  B.  F0.3TEE.  k.c. 
A.ndrew  P.  Holt 
J.  D.  Johnson 
F.  V.  LeSueur 
G.  V/.  MacDougall.  k.o. 

A.  D.  MacTier 
G.  H.  Montgomery,  k.c. 
John  C.  Newman 
John  ?.  Ncrpi.s 
Hugh  Paton 
F.  W.  Por,^, 

Hon.  (Gordon  V.'.  cIcctt 
rA"I.  F,  SiSE 

James  MoG.  ltewakt.  k  c. 


.3  1 5. 9.38. .3 IS  siiowii  at  the  end  of 
l!i3.S.  Profit  and  los.--  figures  for 
p.i.=  i  2  .'ear.s  iitmiiare  a.s  follows; 


Oprt  pro'll  I  (  X  I  . 
Lchs— 

liiA’f-ntnry  re». 

Dfpr^rMtion  .  . 

Itif:»»m^  Ihx  .  . 


I?.n7.7;i  «.40n.IM 


QUEBEC  POWER  CO. 
EARNINGS  EXPAND 


i>roTil  on 

op-r .  '>.n2.n42 

ArIH-- 

njvjfl*  fr.  1^. 7^7. >9^  I 

Ini.  on  tnv-,tn,  iH.mt  '’J'  J'"  Q’lehoc  Powpr  Fompati.t  reports  j,,  report  to  ‘ihcrVlosing 

I  r*s" '*  "*** .  *  qnartrr  of  imt  for  rominorrinl  oprrai.ion  in 

1.,,.,  on  hRi.soi  . learnings,  after  all  rharge.'.  incliid-  September  of  the  I'nttcd  Kingdom 

Incomr  inxniiin  ing  depredation  and  income  tax.  terminal  of  the  companv'.s  trans 

.  "’•"derately  higlier  than  for  the ,  or-  ai|;,n,i,.  radio-ielP).hone  service,  ihe 

Nrt  profit  for  yror  IT. 230. 071  23,050,500  responding  period  of  ast  ,'ear  at  „(■  i),^  .Nowfoundiand-Canada 

1.,,,..  the  equivalent  of  3i  eeqfs  a  ^-hare  c.otiiuicrcia I  services 

Dividrodi  .  2o.o»,5,o7s  3 ».70t,, f 4 7  ,  on  the  onisia.ndtng  capital  stork  of  |  cmcr'-cncy 

Drfir.t  loi  vrar  ...  7,7  1  3.007  7.7  4;.7'^  red  with  :;4  L„rp„sps  of  .ship-fo-shore,  "  a.nd 


1,2  3  4.110 

t,s73,isfl  4. .too, 237  iMel  After  All  ChargeK  for  First 

2.07h,20l  S24,Anl  _  -  _ 

_  ..  —  Quarter  Equal  to  37  Cents 

3,102.042  3,3f,f..o33l  R  Share 


10.702.031  24.4lt.OOo 
3H.302  (.0  1,41(3 


rrea.sed  to  $643,238  from  $640,268  at 
l>cc.  3i.  1939.  when  $123,000  was 

approprinted  for  general  re.servc. 

Attdiior.o'  report,  notes  that  no 
prodsion  ".os  made  from  operatinn.s 
of  year  foi  "riling  down  of  pat¬ 
ents. 

In  presenting  the  report.  A.  H 
Ginnia.n.  pre.sident  of  the  compan.t. 
.slates  that  oidcrs  in  hand  at.  pc. 
renihor  31.  1939.  were  siihsiantialty 
in  exro.ss  of  tjio.sr  at  tbc  prcviou? 
year-end. 

Bevicwing  oppialion.s  for  ihe 
.'Par  under  rc\icw.  flio  president  re¬ 
fers  in  the  report  to  the,  closing 
do"  n  for  commercial  operation  in 
September  of  the  I'nttcd  Kingdoni 


Montreal  Trust  Company 


511  PLACE  n'APMEL,  MONTFEAL 


HALlEAE  TOFOtrrO  wrNfnrrG  EDMC/.MC.';  V.',NCv)L".':;8 

.ST.  ioknt;  iTi.r'.  fONT’o;;  t.'A.:.'AU,  eahamas 


r)i»firit  frn  ,\r,ir 
I Mirplim 


.^iirplti*  forwnrrl 


•  -  On  Can 
ent  opernti 


43,'»3R.34a  3a,i. 1 4.83 1  j  eents  a  .share.  sliorc.-to-ship  telegraph  operations 

^FO.s.s  revenues  for  < he  qua rter  - 

3, ^.1,388  4.)2r-.is  review  were  tip  $6l.70n  from  ;  jiprvice:-  Atlantic  and  Facific 

3  4. (,72. 13  3  43.')38,3  48  'he  fif.ST  quarter  of  1038  at  .*1.167.-  ,.oast.s. 

.i6,.  After  deduction  of  opm.iting  'I'hc  greatly  iijcrc.Tscri  turnover  in 


DISCUSS  DIVIDEND 
HOWARD  SMITH  CO. 

President  Crabtree  Says  Com¬ 
mon  Dividend  Must  Await 
Strengthening  of  Position 


LOSS  REPORTED 
FLEET  AIRCRAFT 

Operating  Results  for  1939  Less 
Favorable  Rut  Prospects 
Much  Improved 


i.irk-tinr;  and  expenses,  laxcs.  etc.,  net  ca rnlngs  ' 


8x,ailable  for  fixed  charges  ai  *173.- 
G.  H-arrison  Smilli.  president  of  7.31.  be/ore  depreciation,  were  equ.Tl 
Ihe  compan.'.  siaK.''  iliat  demand  to  a pproximaiel.v  3.7  times  bond  in- 

for  tieiroleiim  prod  mi iiiere.nsed  in  leyesi  and  after  depreciation  «cie 
fianada  during  IP:!*  and  the  com-  equal  to  ajiproximaiely  :{.o  liines 
pany  sold  976. 1  l2.S'''s  gallon.s  on  mieresi  requirements, 
which  was  realized  an  jiver.age  net  Uedufijon  of  fixed  charges, 
profit  of  33  Imi  ol  one  cent  per  depreeiatioii  at  a  .slightiv 
gallon.  .Mtlnoigii  p('iioleum  priee.s  |(,vp.l.  and  |iro\ision  fot  i 


nu.sine.ss  (d  I  ill'  Howard  Snul  h 
reai!,v  iijti'e.ased  Turnr(ver  in  iL'ipri'  .Mill.-  i/iiiiiical  lias  i'C'it  "(dl 
.St  rreeivci  maniifaiiure  and  niainitiined  tiiid  mill  operation;  con- 
sale  produced  a  lo\xer  dollar  re-  'iniid  on  an  a<iive  l(a.sis.  Harold 

turn,  the  report  indi<  aic,s.  Imi  r<-  ‘  rabi  ree.  i.resiili  iii.  told  slocUlinldcrs 


«as  realized  an  jiver.age  net  Heducijon  of  fixed  eharges.  aftitr 
>f  33  imi  ol  one  cent  per  depreeiatioii  at  a  .slightiv  higher 
.Mthough  ptiiolcum  price.s  levp.l,  and  pnoisioii  fot  imome 


were,  lower  than  in  1938  the  In-  taxes  at  *66.321 


crease  in  \olume 


greater  gro.ss  income  on  domestic  tpr 


letf  surplus  earning.'-;  for  the  uiiar- 


2ii-'>.l33  comiiiucd  with 
lear  .i.go.  Fomparativc 


I.lh7,i6h 
1  t  2 


IMrlropoliliiii  Li(e  JiisuraiicrCoiupaiiy 


(.4  Ktvri-4  1.  eso  u  P4 yy ) 

Min'  YORK 


FRIIDFRICk  II.  UIKFK 
f'hairruan  nf  thr  ft„nrH  .^'*t 


(  iy  AM  4\  iiEAn  OFFir.F.  on  An  A 


tKBOV  A.  MNCOL’N 

Prrnid*»n  t 


operation.  $189,137  a  .lear  .i.go.  F 

I  Reditced  income  front  subsidiaries  quarterly  figures  fidlow  : 
t  estill.s  fiorn  change  in  dixidend  _-_Thrp#i  Monthi  F,ncJ**H  M.vrri,  at  — 
policy  of  International  Petroleuin  nn 

Fo.  whieh  had  been  iia.xing  ;i  con-  '  » 

siderahh'  part  of  its  dividends  from  F-e"»«  r-vmu-  .. 
consniid.'tled  earned  surplus.  Gp-  -ir  (. 

porluniiy  for  |iroducii\c  ii.sc  of  r<'-  \.(  .-iirnins'  .  47  3, 2^ 

maining  siirtdii.s  in  oil  develop-  Fjx»r)  rimrse*  ....  I23.(,s 

ments  in  Venezuela  caused  the  .  3 41.31 

conipaiiy  to  reduce  its  dividends  f),pr»f  istir.n  . 78. 1 4 

wliich  have  been  an  important 

source  of  revenue  to  the  parent  ,  . 

fompuny.  Inipcnal  Oil  Ltd.  i 

Big  prop  orkiiig  ('ii|iital  j _ . 

Witli  current  assets  of  $37.:i3l.- '  torie.s  nei  essary.  a  rcserx 
1198  and  current  liabilitie.s  of  $13,-  esialili.'lied  to  protect 
371.801,  working  capital  has  been  pany  against  shrinkage 


veniK#  from  oxersras  teie.grapli  sei- 
vic-s  was  considerahlv  increased. 

BETTER  SHOWING 
BY  DISHER  STEEL 

Earned  $1.06  a  Share  on  Class 
“A”  Stock  for  1939  — 
Outlook  Vague 


I.ii.-me.,--  o,  ,n,>  Iiowaiu  .-mui  ,\unual  report  of  Fire'  Aircraft. 
Faper  .Mill,.  l.iinUcd  lias  I'c  ti  well  ^  operating  profit 

mainiained  ;,i„l  mill  operation;  con-  s,;;,.9t3  from 

lintid  on  an  active  l.a.stt;.  Ha  told  i  - ^  P,- ,  ,  i,,,,.. 

'  rabi  ree.  prcsidi  111.  told  '■locklioldci  s  increa.-id  putvision 

at  the  annual  genet. j1  meeting  held  (ipppcciation,  there  xva.s  a.  loss 
in  Montreal  this  v  rek.  The  manage-  .t;22.79S  on  the  vear  as  compared 
rneni  expected  19  |o  to  he  another  j,, 

givod  rear  short  of  iinfor.srcn  devel-  ,,  ,  .  .  .  . 

opment.s  due  to  present  world  condt-  ,  Vi.I  sT'", 

tion.s.  Mr.  Fr.ahtrre  ..aid.  ,5pp„p,.s  t-l-  «h'le  inve^^ 

were  adopted  and  d, rectors  re-elcrt-  a.s.set.s  w^a.s  mcrea.s^  hy 

,  J  I  .  f  lx  r-  and  deferred  portion  of 

cd.  with  tlip  addition  or  i>pfTaspp  ^  * 

,  ,  ,  /u .  ‘■•-xprn.'ip  on  now  dpsicn?^  was  in- 

Keaubipn,  who  wn^  nairirti  lo  ihc  '  .  ,  ^ 

u  J  /  i,  . I  J  u..  «*rpat?f’d  hv  $Iir>.o«1.  Duruifi  thp 

hoard  filling  iho  varanev  fuu.spd  by  ,  ■  ,  #  ■ 

...  ,,  ,  vp;u’  iho  niimbpi*  of  rommou  ahare.s 

I  IP  dpa  b  nf  .la*',  \N  .  I*>  kp.  ^  .  irii^ocn  #-  ^  on 

,  ,  was  innOHSPd  to  100, 2S9  from  90,* 

Rpplyinc  to  4'i  (pipstion  rrearding , 

propppris  Tor  a  disi  ribui  ion  (»n  ihci 

common  stock  this  >car.  .Mr.  Lrftb- i  Oppratinc  rpsiilf.’=  in  1939  wern 
irppsiatpd  ihai  ii  A^asa  fair  question  affpctrd  b>  unroriain  4'ondittons 
since  rioihin;:  liad  been  pabi  on  ihc;  '^ari>  in  Mic  .'car  and  a  chanKC  in 
stork  follo'cmc  rcoi  k;ani>'.ai  ion  in’  program  noccssitaird  by  otif.break 
H»',  p«)iiitcd  oni.  Itowc'oi’,  iliat  |  ^'^bilc  the  company  wa.s 

comT>any'.«;  pro;:rcs.s  .'imc  ihcn  liati  prepared  for  tlio  handling  of  war 


n^pr#r  tuition 


R«Unrr  .  .  .  . 

Irtronir  taxr^  prrxv 


Toronto*  Bureau  The  Kinanciwl  Tim#«  Stock  loIlOA'inc  rpoi  ua  lU/a  I  ion  )  n  ‘ ‘  iim  ,4i,t »  .i  .-.y  wu>.LFiT;aa 

l  oronio.  Disher  Sice:  Fonsiriie-  H'-'S  He  pointed  out,  however,  that  |  ef  the  war.  While  the  company  wss 

HonFo.  h.id  tid  profit  of  .*13.281  iii  comp-iny's  progrcs.s  ..;in(  e  llicn  had  •  P' rp.i i  cd  for  iho  handling  of  war 

Liy.tt  Rfxnrk  i  ff*i  i_  rofiootcH  lo  iTi'ii'kci  vnliip  of  business  this  'Pat  fontr nets  w ere 

pfinal  lo  .¥I.t»»;  per  share  on  roTiocico  in  ni.iiKit  \hiuc  oi  ...  .  u  ..n  „  j 

the  I  ' -.117  cla.s  A  pi  efermcc  sh.tres  i he  .stock  and  staU'd  t hat  it  was  plan-  not  rec.uxcd  in  lime  lo  he  reflecl.oH 

2  3  3  .0,.  ouFM;;;:iing  ,m  vvht.h  a  d"^^  nd  to  improve  the  .apital  post. ion  ^  19,39  earntng.s.  .A  large  order 

4890,8  .3.1  per  ..;im,-e  was  ).aid  during  the  of  i  he  com  p,in.v  and  furl  her  si  ren.gtli-  s;!,nnir 

I  1  <  •>  IS  i_  I  f*  11  i  t  c  ro'fifl  1 1  r*  I  n  t!  ( •  'I  n  '4  ( ■  i  t  W  hen  the  ttom  fhp  » »  iir  .^Upplv  l»03rd  it)  ••an' 

,o,  vear.  In  19,38  the  comiianv  has  not  e''  PioriiKint  lap.iiiiv.  «  nen  ini  '  ii  • 

i.rofii  of  *lu99  ind  i’l  1937  i  net  ob.jeclivcs  had  been  achieved,  he  in-  "ai.v,  howevei.  ,ind  a.s  this,  with 


I _ _ ...  _  '  _ _  '  _  )>rofii  of  .*l.u99  ,ind  in  1937  .i  net 

.:i3t.-  torie.s  neiessary.  a  reserve  has  been  profit  of  *19.693  Wdrking  capital 
$13,-  esialili.'hed  to  protect  the  com-  was  increa.‘;ed  hv  *,.*3.)  to  *119.- 
been  pany  against  shrinkage  in  inven-  731  and  is  ronsidered  .satisfactory 
$69.- I  lor.v  values  from  preseiii  abnormal-  vjhile  fixed  as.sei,s  are  iiii  *3,613  lo 


dirated.  eommon  stoekliolder.s  would  |  other  hu.sine.ss 
receive  consider.ai ion.  ainoiints  to  app 

At  a  special  general  meet  ing  i  ran.s- ' ''  '-9  expo<-i 


a.s  this,  with 
baud  now 


ainoiints  lo  approximately  $5,900, 
fiOii..  it  is  exportrxl  that  results  for 


reduced  lo  $13,939,297  from  $69.- I  lory  values  from  presnii  ahnornial- 
913.198.  There  ha.‘;  been  aii  Increase  ly  high  costs  caiisi'd  h.v  war  eondi- 


fer  of  the  hea.d  office  from  Fornvvall.l  't'e  eurreni  year  should  be  satis- 


of  approx'imtitely  $|ii.9o(i,009,  how-  tiim 
ever,  in  invesimenis  in  subsidiary  126. 


This  reserve  is  now  $1,2.31.- 


*233.237  before  deducting  dcfirecia- 
tlon  reserve  of  *177.393. 


Onl..  to  Montreal  wa.s  approved. 


WALKER  PROFITS 
OFF  MODERATELY 


,  »  eompanies  and  fot  adfliiions  to  Huring  1939.  31  producing  wells  that  iheie  is  as  yet  no  indication  of 

total  lo  $2,937,968.  .-After  providing  phmt  and  equipment.  .Misrellane-  were  enmpleied  in  tlie  Turner  Val-  definite  .stability  as  to  (iirreni  and 
■*l9;i.S.;i  for  depreciation;  *  1  :{9,39 1  !  n'ls  invesimenis.  at  *1.639.778.  show  ley.  of  wiiirh  13  had  he''n  drilled  by  fniure  earnings  and  directors  con- 


i;  Disher,  pr.s, dent,  .states  Canadian  Business  Reported 


factor* . 

ITelimln.-ir.v  work  Is  now  proceed 
ing  in  connection  w-itli  a  new  and 
larger  order  of  fuselages  for  inod- 


(iirreni  and  In  Sound  Inventory  Position  em  bombing  plaruvs  for  the  Roya: 

rectors  con-  .  ...  -  '  Alt'  Force  and  in  this  order  it  is 


for  deheninre  interest,  diseoiini  anii:''n  increase  of  *1,123.813:  inve.si-  ,  Imperial  Old  stihsidiaries.  .At  the  sider  it  advisable  lo  maintain  a 
expense;  .$16,997  foi-  hank  inieresl.  subsidiaries  have  been  in-  end  of  1939,  Imperial  Oil  suhsidia-  strong,  liquid  eurreni  position  ra- 


quarler  of  the  iirev  ioiis  veari.  there 
Effect  of  New  Ontario  Taxation  remained  net  profit  for  the  quarter 

Reflected  in  Second  Quar-  $l.29o,9,-,i,  equal  after  pn.vision 

^  for  PR.vnirni  of  proff'rniro  di'inonrls 

ter  Elarnings  I  to  $1.39  a  share  on  Ihe  common,  l-’or 

_  ,  the  quarter  ended  February  28.  I'i39. 

.Vet  earnings  of  Hiram  AA'alker-  alter  depreciation  ol  $213.8,  a, 

Gooderham  <Q  Worts  Dimiled  for  the  expenses  in  conneeiion  with  the  sale 
.second  qua  t  ier  of  I  he  company's  eiir-  preTorenep  .stork  of  $29,160.  in- 


and  $lil(i.7.82  for  income  taxes  iiipiereased  by  $1,708.1:16  lo  $37.37o.-  i  ies  or  affili.iles  ow  ned  or  had 

from  $273.8.81  for  the  corresponding  'o'*  and  invesimeni  in  fixed  assets  parlicipaling  interest  in.  3 

qiiarler  of  the  previous  veari.  I  here  I  ^"'fore  depreci.ii 'on  has  been  in-  oil  vveHs  and  Sn  gas  wellp 

remained  net  profit  for  the  qua rl er  ''' ‘'ased  hv  S:i,l9o,612  to  *112.626,-  I'urner  Aalli  v.  Total  Tun 

of  $  1 .2t.io,n,‘.  (,  equal  tifter  provision  tteprecialion  reserve  again.sl  le.v  produeiion  in  19:19  w-as 

for  payment  of  preference  dividends  ' '’o  hitler  figure  is  .$7 1 ,  loti.  1 1:1  ii29  hbks.,  as  compared  will 

to  $1.39  a  share  on  the  common,  l-’or  The  com  pa  nv  reia  ins  a  .strong  li-  o7.'i  hhl;;.  in  19:18. 

the  quarter  ended  Febniarv  28  I'i39  qi*id  position  with  easli  at  *.'i.349,-  The  total  owned  produrlic 


Toronto  Rurrou  Th«  Financisl  Time* 
'I'oronto.  .Actual  inventor.v  po- 
.eitioii  of  Canadian  eoni  erns  repot  t- 


I  ies  or  affili.iles  ow  ned  or  had  a  'her  than  pay  off  dividend  arrears  .suioii  of  Canadian  eoni  erns  repoi  t- 
parlicipaling  inlorcsl  in.  32  crude  which  totalled  $9  per  sh.are  on  the  ing  to  the  Council  of  (  anadi.'in 
oil  vvcHs  and  Sn  gas  wells  in  the  class  A  preferred  shares  al  .\ovem-  Purchasing  Agents'  Assoelalion. 
I'urnei  Aalliv.  Total  Turner  A’al-  bet  39.  1939.  The  rompany  carried  .show  moderate  gains  on  average 
le.v  produeiion  in  19:19  was  7,336,  over  a  fair  volume  of  husine-s.s  into  indicating  that  a  safe  eoverago  of 


:  staled  that  Fleet  .Airerufi  will 
share  through  its  interest  in  I'an- 
I  adiiin  Associated  .Aircraft,  litil. 

^  Cut  rent  assets  are  shown  at  $1.- 
i  191.197  and  current  liabilities  at 
!*827,:iiil  Of  tlie  latter,  hank  loau.; 
land  overdrafts  total  *681,696 


1129  hbks.,  as  compared  with  6.691.-  the  eurreni  year  and  at  the  pres-  early  requirenienis  is  being 


ent  lime  there 


I'ho  total  ow  ned  ptoduriion  of  the  marked  improv'Cmeni 


In  evidence  a  lained  but  no  inclination  towards 
in  the  de-  .speculative  buying  of  raw  materials 


net,  after  depreciation  of  *213.871',  '**''•  Dominion  of  I'anatla  and  other  fompany's  subsidiaries  w  a.s  1,143,-  rnand  on  the  construction  industry  and  supplies.  Materials  from  abroad 


expenses  in  conneetion  with  the  sale  bonds  at  $19,278,961.  leceivables  at 
of  preforenee  .stork  of  $29,169.  in-  $lt. 118.246  and  inventories  al  *27.- 


.iddition  to  which  the  for  industrial  development  and  ex- 


niore  libcrall.v  stocked. 


tent  fiscal  year,  or  for  the  l h i re  ;  ' "9'^'  la.xes,  totalled  $  1  ..’,63,.t:;!i. 


monihs  ended  February  29. 


Profit  from  operations  for  the  six 


were  equal  lo  $1.39  per  share  on  ihe  months  of  $4,4,6.64.i.  compares  with 
721.994  eomuioti  shares  outstanding.  84..pI9.S||  for  the  six  nionths  ended 
afier  ranking  prov  ision  from  eurreni  ■*':  nnd  net  profit  of 

earnings  during  the  quarler  for  such  82,9.18..-)  1 8  with  $.3,161,159.  after  pre- 
of  the.  Province  of  Oniario  cor))or-  lotted  dividends  eiiiial  to  *.1.6,  and  i 


$  1  1,1  18,746  and  inventories  al  *27.-  (onipany  purchased  4.193.64,3  bbU 
197.232.  In  view  of  the  large  inven- ,  of  Turner  A  allev  crude. 

The  YMCA  in  War-Time 


pansion.  The  company  is  in  a  fav-  however,  and  in  till  eases  a  close 
ora,hle  position  to  fill  new  business  watch  is  hem.g  kept  on  piomptncss 


as  it  is  offered 


of  delivery  .A  year  ago  there  was  a 


a^ha7e  foi'The  e("rTsi  '"*'f  current  fi.seal  vea,-  and  last  canvassing  for  the  Canadian  reeded  to  Kngland  with  the  First  .addition  to  the  cla.s.s  A  preference 

a  share  rot  the  rorre.sponding  i|U.at  -  .  \'..\I.F.A.  W  ar  Serv  li  es  Fund  lo  pro- |  Division  F. A.S. F.  to  organize  the  A'.. \f.  shares  with  hook,  value  of  *262. 64i. 


ter  of  the  year  prncfvding.  For  the 
six  monihs  ending  with  the  same 
date  net  xvas  equal  lo  $3.67  per  .share 
compared  with  $4.91  a  share  for  the 
corresponding  monihs  of  the  year 
preceding. 

flperaling  profit  for  (ho  quarter 
ending  Fehr.uary:29,  1D4/Ij  ai'te.r  'all 
charges  of  manufacture,  disirihutliin  j 
and  management,  amounted  to  $1,-| 
921.111.  compared  with  *2,999,799  for- 
the  quarter  ended  February  28.  1939. 
Dihei  int'oiiie  of  $113,836  broughi  the 


$2,9:18.318  With  .$ 

23. 161. 159.  after  pre- 

ferred  dividends 

eiiiial  to  * 

:1.6  7  and 

$4.91  per  eommorn  share,  respective- 

I.V .  Comparative 

figures  for 

1  he  first 

half  of  curt  ent 

fiscal  vear 

and  last 

follow; 

-  .“^ix  Months 

I  n  H 1  n  p 

1  rh,  28. 

1  -1,  >9. 

— 

1040 

10)0 

% 

t 

Op^r  pr'ifit  . 

4.47h.h4  > 

4.S  10.8  10 

Otli^r  in«‘i*m^  . 

7  2  5.0)0 

4.7no.h70 

4.7)0.450 

n«pr<»ciatioti 

407.77‘'> 

449, (,64 

Dcbrnt  ur**  int .  .  . 

7M>.0(x0 

2OI.006 

l.xp  .  pripf.  ufoc  k  .  . 

Bitnk  . 

40.)'>R 

73,897 

70). .134 

796, (.48 

4.00b.44S 

3.939.842 

ItiffvnAP  . 

l.0h7.OJ7 

778.363 

Nrt  rfli  nine* . 

»,lbl.439 

Furrenr  assets  total  $183,603.  of  liquidating  trend,  reports  W.  A.  Mc- 

*  I  _  w  hich  $5,845  is  in  cash,  $30,526  is  Ka.gue.  consulting  economist  to  the 

W  £  11T£G  9  guaranteed  trust  certificate,  as.sociation,  but  the  war  stimulus 

$89,823  is  ill  receivables  and  $37.-  has  made  additional  buying  ossen- 

- 409  is  in  inventories.  The  current  rial  and  the  uncertainties  of  iiriccs 

Ma.ior  ,1.  W.  P.caion,  of  .Montreal,  liabilities  total  $33,852  of  which 'and  supplies  have  prompted  longer  | 


Across  Fanada  this  week,  in  47  .Ma.ior  .1.  W.  P.caion.  of  .Montreal,  liabilities  total  $33,852  of  which 'and  supplies  have  pronip 
cities,  mor<'  than  i:i.3oii  Canadians  and  six  othei  "A"  secretaries  pro- I  $27,348  is  in  accounts  payable.  In  positions  in  commodities. 


vide  rrcreaiional  centres,  home  com-  F.A.  services 


Canadian  the  compan,v  has  outstandiiif 


Purchasing  agents  are  impress¬ 
ed.  however,  with  the  .anti-inflai ion 
policies  adopted  by  the  allied  gov- 


foris,  iiersuiiiil  counsel  nnd  a  hiiii- j  i roops.  In  Dondoii  executive  oper-  3o9  common  .shares  of  no  jw.r  value  ernnients  and  with  the  various  n.ui- 
dred  and  one  other  faiiliiies  for  the  ations  of  the  Reaver  (liih  wereiurn-.  with  book  value  of  $105,900  and  a  !  trols  pstahilshed  to  ih.at  end.  'I  Iv^ 


forces,  ed  over  to  the  "A"  vvliiih.  during  Hie  profit  and  loss  surplus  of  $29,21 


KING  EDWARD 
HOTEL 


people  of  Fanad.n  fot  $  I  .titlS.iiOo  for  v  or  Hut.  .An  inform, at  ion  bureau  was 
Will-  services  onl.v,  ibis  figure  helti.g  opened  in  Waterloo  .Hiaiion.  a  guide 


:  In  addition  to  the  war  appeal.  A'.M.  pire  capital.  Street  pm  nils  were  oi - 
'  F.A.  canva.ssers  in  most  localities  are  ganized  lo  help  (  iiiiadinn  soldiers 
i  seeking  the  regular  maintenance  i  lost  in  the  black  out.  Dances,  con- 
funds  in  order  to  carrv  on  the  asso- |  certs  and  oilier  entertainments  vveip 
ciation's  work  on  the  home  front.  i  arranged  and,  as  in  the  last  war. 
.loiiit  honorary  chairmen  of  ihc  na-  sheets  of  siailonery  h.v  the  hundreds 
j  tlonal  campaign  are  .1.  W  McConnell,  of  thousands  vvere  made  available 
[of  .Monireal.  and  .1.  A'.  .Murdoch,  of  for  the  boys  to  write  home. 

Toronto.  Fnder  their  leadership,  the  At  Alder.shol  the  A'.M.F..A.  began  a 


8-t  inroin-  p»r  (  .•)  n  i  i, ,  wi  lor  me  nov  s  lo  write  nom 

(niwmon  .Shar- In,  iToronio.  Fnder  their  leadership,  the  At  Alder.shol  the  A'.M. c. 

'  P'liiH  l■^lsr  pm  'campaign  has  hiicn  given  the  strong-  va.st  program  of  athletics,  .soldier  M  ih^  v-fT,^!' 

n'rm  ^  nf'"p,:;v;  esi  possible  support  by  loaders  in  an  shows,  movies,  instructional  lectures  of^$"t2L.,30  ei|ualt‘o$li 

rnrr  diVidf,H.i  provinces.  and  religioti.v  meeiine.s  the  da.v-  the  „„  pno^on  stock  ou 

7^1,004  -.1, »  Last  jiciiiemher,  on  the  ontbreak  First  Division  arriveti.  Sing  songs  „„„,). urod  with 

om.Vnndine  >,7  y4ni  ,),p  (  anadian  A'.M.i  .A.  vol-  were  held,  hockey  le, agues  organized.  p„mmr>n  nhum  in'i'i'x 

bs*  h--n  mad-  ''•'’m  ij^ipered  Its  sen  ice.4  to  the  Cana-  baseball  and  other  .spores  . 

cnrnrnl  rarnin^rx  dunnp  thr  mx  months'  .  ,  j  i  .1  ^ 


STANFIELD’S  SHOWS 
BIG  PROFITS  GAIN 


Stock  Against  $7.57  for 

19^8 


longer  future  i.s  another  intiticr 
hut  for  tlie  present  they  accept  the 
view  that  war  means  chiefly  a  di¬ 
version  of  industrial  and  financial 
effort  from  normal  to  niiliiary 
channels. 


T  R  USTEE8  —  Executors 

AoMtMSTR.ATORS 

Transfer  Agents 
Registrars 

• 

PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

PrruiAicipnr 

CHALVIN,  KG. 

ffpnf’r*!  Manager 

FRANK  S.  TAYLOR 

rRiJDLNTlAI  ICU.i  BLOG,  MONfRlAL 


tPe5i^net5  ojt^Man^actutQX^ 


X.  oegan  a  Torxintn.  .5iaafieltl's,  Llmlicd. 

s.  .soldier  rpp,^,rtp  for  th,i  yt-ar  1939  net  profit 
sl  lectures  j (2ti,6,:,0,  einial  to  $12.97  per  share 
p  da.y  the  pnoimon  stock  ouisianding.  as 
'ing  songs  oonipaj-ed  w.ith  $73,723.  or  *7.37  per 
organized,  common  share,  in  1938  in  1937  the 
equipment  ooninan*  earned  *13.37  on  common 


-  *  wx  .  1  cttrrf.TU  rarninsTA  dunnp  thr  mx  months'  , .  .  i .  ,  j  i  ,  «  -  rf)nirmn.'  p.HtiU’u  tui  ouiniuun 

TORONIO  •  c.-\>vn  \  ,  I  rnri-d  Fri.rtmrv  49.  1940,  lor  mi,  h  nf  thr  dia It  Govom mont.  1 1 s  offer  was  im-  .supplied  and  the  men  of  .  nnada's  *!:i„.8  Aver, age  for  the 

-—  ~~  - - -  I  Proyimr  of  tiiiiirjo  fr.r.porat)oi,  fox-  m  mediately  accepted  heenuse  the  gov-  new  world  war  army  realized  that  nor,  ■'ive  v'ai  '  h-f;  been  *11  "t 

'l\00/n  'Rate  Schedule.  ]  I'.  omment  realized  Ihe  'altie  of  the  the  Y.M  c.A.  was  ag.aitt  on  tli,.  job. 

l\nOUI  J\au  ocncautc  ,  ,  assoe, a  tons  experience  m  the  Great  At  home  ,n  t  anada  toe  A..M.F..A.  Larniug.s  covered  the  1939  dividend 

.«•>  01)  Lower  rrorits  Keported  |AVar.  the  imnonance  of  Hr  trained  opened  a  hostel  in  Halifax  to  .-orv  p  $3o  OOfi  or  $'  a  share  and  in 

SIM.I.K.  ,  .  .  fr.m,  personnel  and  the  support  the  aiiso-  soldiers,  sailor,.;  and  fliers.  Intjim- 

Anglo-.'Vorvt egiali  Holdings.  Lid., 

I  icporis  for  year  IlCl'i  nei  income 
I  of  $88,909,  after  interest  and  ex- 


SIM. I.K  . 
noi  BI.K  ...  •• 

T\H\  BEDS  .  .  •• 

SI  n  ES  ....  “  $y.1*0 

Pvrniiiitriit  Ratp.s  ttn  appliratinn 


mediately  aia^epted  heenuse  ihe  gov-  new  world  war  army  realized  that 
ernmeni  realized  ihe  value  of  ihe  the  ALM  F,.A.  was  ag.s'n  oti  iIk'  job. 
association's  experience  in  the  Great  Ai  home  in  I'annila  liie  A'..M.F..A. 
AV'ar,  Ihe  imnorianre  of  its  trained  opened  a  hostel  in  Halifax  .-■erve 
personnel  and  the  support  the  asso-  soldiers,  sailors  and  fliers.  In  tjiie- 
cialion  enjoyed  throughout  the  Do-  bee  and  Thtec  Rivets  and  M,)ntieal 
minion.  InimediRtely,  and  without  "A  '  huts  vviue  opened  and  the  Red 
wailing  for  financial  support  or  pro-  Triangle  Flubs  became  jvh  poptilai-  as 


past  five  .vc.ars  has  been  $11.74  a 
I’ontmon  sb^re. 

Larniug.s  covereii  ihe  1939  dividend 
of  $.3ii.00(‘i,  or  $,7  a  slutre.  and  in- 
crca.-cd  the  balame  of  earmtl  siir- 
pliis  !•>  $311,197  from  $231.31.8  at  the 
[ircv  ioii.s  year-end. 

With  ca.-.li,  call  loans  and  mvesi- 
menls  risiug  $76,266  to  $9>;;,3.j3  ami 


Two  nining  Rooms. ..I’opiilar 
priced  Cafeteria  . . .  t.aragc . . . 
*'A»k  !Alr.  Foster**  Travel 
Service.. .Official  A.4.4  Hotel. 


KIRBY  JIL  .\\T.  .1/,7-ius- 


ihango,  taxes.  (;ic.  This  was  wjual, 
lifter  prererf'd  dividend  requiro- 
metiis  fot  the  y(>;ii.  to  2c  a  .sliare 

M.-ck'^iltsundin?''’'^  I  and  centres  were  opened  in  ramp.s  and  other  centres  where  '  ^nada'.v  unies\'uiTeni  liahilit^^^^^^^ 

i  ,.  .  ,  and  barracks  and  the  cities  where  great,  air  force  is  being  as.semblcd  I 

\,|  *7lVHr?'''T6  ■''  (,”  on  '’^ncregatine.  t  ,,meert  "•  y  officer.,  took  cl.stco  of  sports' - —  — 

lh(  .9  lommt.m  s  ^re.  ^  recreation  groups,  canteen  and  mteri tiinmcni .  in  Km.gston  a  camp.  1u  Kegin.i  ;iml  Filjiiotitoii  .iinl 

I  '  ^p'.  f  vvere  qi’.irl;’."  org.'niz,cd  and  hut  was  o)!('iied  at  Harriefield.  In  A'ancouvor  and  \iclor::i.  "  iLi.iii- 

II  till  iivnem.  in  •  .  leeire  A'..\t,F..A.  vv^is  fioni  the  fir.si  mo-  Winnipeg  a  hut  is  now  under  con-  ties  are  made  availa'uie  u,  all  uicn  iii,, 

ifrom^De^,  3l!l937l  ‘  meat  definitely  in  the  war.  j  struction  foi  the  troops  at  a  nearby  j  unifonn-  .  ....  j 


niise  of  support  from  the  public,  the  they  were  in  the  past  da.vs  of  World  i.,\s9.;;‘3.i3  ami 

association  turned  all  its  resources  War  1.  In  loiuntoa  ,2:roat.  Ucd  Tri-  in  kI  *'  '! 

ieiid""remH‘,T-  .V  M  '-  A  angle  Flub  was  opened  in  Exhibition  .-'m.v  n.ficr  redueDon  of '  $29,099  uV.’.iit- 

lo  •>(■  a  share  ,  throughout  the  nation  were  t  amp  and  another  at  the  Atr  Force  .standing  fttmled  debt,  current  assets 

. . 1  used  by  the  men  in  uniform.  Huts  Miinnin*:  T'ool.  Ai  Iroiiion.  t^indsa.y  *  vvrt'  more  ihnr  l  ive 


ToaONTO  .  >»£LLAND 


m  C 

U  I  Is/I  I 


MEAD 


BIG  RISE  SHOWN 
'  CONSUMPTION  OF 
PAPER  IN  MARCH 


_ THE  FINANCIAL  TIMES,  MONTREAL.  4PR1L  19,  1940 _ _ 

AT  THK  LOOKOUT  ! STEEL  DEMAND  TO  BETTER  RESULTS  Affect  Outlook  j  s-f" "I'f"  ir*rrca7®”liowcve'’r 

■ . . coniltt  ACTIVE,  QUEBEC  CEBIItAl  "fHS 

miidrd  bv  (oniiollois  of  conunodi-  lO.iOtJ  cars  ur  :’8  per  (Tin.  All  -  —  -  ,  '  i  i  ",  r  satisfactory  position,  and 

lies  imported  in  accord.nncc  vvith  except  oilier  forest  produci?  DoMO  Head  DitcuMCS  Prospects  C.  P.  R.  Subsidiary  Reports 

their  Utiliiy  and  thou-  essential  1C-  ,np  at  Meebng  —  Sees  1  ranspor-  Increased  Gross  and  Net  j  he  arrived  at.  the  it)  year  average,  your  company 


Labor  Troubles 

Affect  Outlook 


fleeted  in  the  interim  statement 
^11  '  .showing  net  rurrent  assets  of  J71.- 

t  tJutlOOk  .S2I.  It  is  clear,  however,  that  a 

Can.  Steamships  sticce.ssion  of  several  large  crop 
_  .tears  would  he  required  to  restore 

(Coutinued  from  Page  I)  ""'king  capitid  of  the  com- 

.  [tany  to  a  satisfactory  posttion,  and 


U.S.  Publishers  Used  9.2%  laiion  to  the  war  effort.  I'oods  and  2,v.,i(:i  cars  to  52.048  cars  apd  for 
I  More  Newsprint  Than  in  munitions  arc  given  preference  to  the  Western^  division  from  i;>.451 

•'  March  1938  . 


f Is',  I  s'",,:”,',,™;, 


'y  ..  ii'oragu.  your  compauy 

Apart  from  shipping  operaiions. 

earn  much  more  than 

the  company  s  subsidiary.  Davie  .p„,  aivuiond 


of  your  company  have  not  been 


STOCKS  REDUCED 


|.v  l  othn  lommoditus.  I  e  C  o  t  .  ^  ^  <^t?ef  x  i-  l  irT  or  \\  ih  operating  results  pursuing:  excellent  prospects  with  sufficiet^t  ,i,.p  ,edeemable  preferred  shares 

of  the  Italtic  was  followed  b.v  a  '  [Int  «.  Jted  D  o'  '''I'  ’  «"  "s  hooks  to  assure  ae-  „r  ^„mpan.v  have  not  been 

shrinkage  in  the  size  of  Hriii.sh  p,  oach  of  the  opening  of  navi4-  ^  president,  siaiea  at  t  ie  yther  C  aiuidian  railroads,  a  decline ,  tive  operations  for  1,S  months  ahead.  j,i  j  Dp  1^.,  ,,i:;i)  and 

newspapers,  .so  that  less  pulp  and  -ion.  The  traffic  'w.a.:  mm  „  grenT;!-  ™  I"  earlier  mon.hs  of  ,he  .vear|Sinee  the  sale  recently  of  Midland  .V/ ^„e  "nil  of  the  c'urron,  vxaV  ar 

,.  1  -a  D...  than  in  the  corresnonding  «eek  ,>r  .  prcsentl.v  existing  the  dcmam  heing  more  than  offset  by  an  ex- 1  l>hipbuilding  (  o..  Davie  is  the  only  „(■  nreferred  dividends  will 

^  paper  would  bo  consumed.  But.  ''^Pither  j  535  or  in.l't^  »  products  wil  mansion  in  revenues  during  ihe  hi- i  shipbuilding  eompiiny  owned  by  (an-  to  *1  300  000  It  is  ohvi- 

pile  the  rcsirictious  imposed  by  the.  ’  _  undoubtedly  remain  at  a  high  level  [p,.  months.  Quebec  Central  Railwav  ada  Stcamshiiis.  D.avio's  business  ,|iit  the  eonimoii  slrtrehnldeis 

.p.conirollers  of  imports  through  the  Upward  Trend  in  this  d^mTd‘‘L\‘srre*'lilt'1n  ship^^^^  suhsidiar.y  of  c.l-.R,,  reports  higher  includes  a  substantial  .-.mount  of  gov-  |,^,;.p  p„„i,p  pompinyVs 

e  exigencies  of  the  situation,  it  is  cor-  iL|o»__  r-_  ami  iransiwirt-ition  diffieu’ties  anil  earnings  for  10, 10.  ernmcni  woik,  iiuluding  eonti.iets  p^insel  has  advised  that  .since  these 

.  J  .  ,  n,.i  ,  “roduchon  '’"a  transportation  difncu.ttcs,  amt  Gross  earnings  for  the  vear  ag-  for  construction  of  anti-suhmannc  .,,rn,s  ire  univiid  the  nrcfpire,i 

™y,a,n  that  (  anadian  exports  .0  Bit-  p,,,„„^Don  of  motor  vehicles  inl'^ereforc  anything  f'>rthcr  ,n  the  „,,p,,,p,  mp,.p,.,p  i,f;h«ats  for  the  Canadian  government.  XVe,mlde^^^^  h^ie  the  cxchtsirc 

...  tain  noi  only  in  foodstuffs  hut  in  canarfi  iggi->  . .  of  a  forecast  would  P*rl>aps  |  tt-’^.soo  nver  the  nrevions  vear  ctn- i  .M  the  moment,  so  far  as  can  be  . .  .,11 


.lApparcnt  consumption  of  news-  ,cstrictions  imposed  hy  Ihe  . 

iD  iut  by  all  I  .  t'.  ittihlishcrs  in  *  ,  - 

.\|arch  ro.se  to  32.v,i'r.7  tons,  which  1  ^'OiM rollers  of  imports  inrough  the  Upward  Trend  in 
vyas  the  highest  .March  level  since  .  exigencies  of  the  situation,  it  is  cor-  Production 

l^37.  according  to  the  .New  sprint  ,  ,ajn  ;iiat  (  anadian  exports  to  Bri- ' 

.\ssociation  of  Canada.  Thi.s  I  ,3),,  ^,n,p  in  foodstuffs  hut  in 

SA'DIS  ^A\^  inr  ioASp  nf  L\  loii^s  or  »  'anau  i  (otall^a  lb. 61.  units  dui 


Miipouiiaing  lo..  uavie  is  me  only  ,.p..„.„  preferred  dividends  will 
shipbuilding  eompany  owned  by  Can-  ..mount  to  *1.300.000.  It  is  ohvi- 
ad.T,  ..Icamshiiis.  Davies  business  .,„j.  Dial  the  common  shareholders 
includes  a  substantial  .-.mount  of  gov-  I,.,,.,  „„  ,j,j.  companVs 

ernment  work,  me  ud.ng  contracts  that  .since  these 


st'nts  Hii  incroaso  of  t{>ns  or  i  ^duau  i  loianea  ib.bi.  units  duriug  i.  inarivifinhiP  *’  It  ran  however  bo 

over  .March  Inst  >rur  com-  forest  products  as  well  will  appve-  March  compared  with  18.10:]  in  the  j  Idded  ’  that  we  are 

pared  to  a  currespotiduig  gain  of  i  ciably  expand.  In  addition  to  in-  1 7,540  in  March,  i  better  position  than  ever 

S.7'-r  in  Fohruary.  During  the  Inst  |  ceased  export  demands  for  news-  I;,’’.,.”"'®  months  total  included  before  to  meet  the  demands  on  the 
quarter  of  tOliMoial  apparent  con-  p.-.m  and  pulp,  Canada  can  also  look  <•0™-  productive  facilities  of  the  company, 

sumption  was  i.'J'r  higher  than  in  '  ,  ,  .  .•  merciai  vehules.  ..  Cinaa-c  r<,niarks  follow-  in  nart- 

the  same  period  a  year  ago.  for  increased  bnsme.ss  in  sawn  tim-  roy  the  three  months  onding  valtm  of 

Total  apparent  storks  held  by  all  her  to  teplacc  supplies  from  Baltic  .Marrh,  the  _  cumulative  output  .jq-.  u^,  ,|,e  corporation  and  its 

C.S.  publisher.s  were  reduced  31,-  countries  for  railroad  slccpei-s  and  I  amounted  to  52.018  units,  a  gain  of  subsidiaries  in  103O  was  $59,000,000  principally  in  as- 

181  tons  to  382.0'il  io.is  a.  the  end  f,,,.  ,1,,,...  should  al-  46.643  units  3^,  compared  with  $52,000,000  iu  C'"!*  products, 

af  ilib  month.  Tliis  was  ihr  larsiosi  nvit  i=h  Quarter  of  a  in*>o  an, 4  ,up  *ntal  cash  disburse-  ciiilo.ul  luiffic.  bowc\ci. 

reduction  repot  ted  in  any  month  he  a  larger  demand  for  Bnt.sh  ,  tSs  amo  .nied  to  $^  000 To  At.  largelyattribut- 

since  .tune  1938.  Slocks  of  publish- ,  coal  to  replace  supplies  cut  off  from  ^  - -  present  mT^rare  10  W  shat ehold-*'^''-'  *”  'ntensivc.  highway 

ers  reporting  to  the  A.N.P.A.  de-iGermany  and  Poland.  CMAII  DDACIT  DV  ers.  of  whom  8.261  are  rVsideut  in  truck  competition.  Passenger  earn- 

rlined  slightly  more  and  at  the  end  _  ,  ....  .  „  ,  ,  NMAI  I,  K|{II|«|  I  KV  Canada  -Vs  the  result  of  the  re-  decre-,i.sed  by  $h.2.?l  due  ).rmci- 

nf  .March  amotintod  ,o  2S i.:.:,,-.  tons.  Trade  With  Neutrals  Jlfl/lLIi  1  liUri  1  D1  centlv  completed  extension  to  thcTh""-'' 

.Mamifaeturer.s'  sinck.s  rose  to  Under  Difficulties  A  Mri  HU  ATADmAOC  open'hearth  plant  we  are  now  able  f'rsi  P-iri  of  'he  year  on  account  of 

:;S  7'  .....  ■  ANGLIN-NORCROSS  ts:;  .sr.'.vs 

le.siili  there  was  a  net  rodiu  iionof  suffer  to  some  e.vent  Ihrough  the  i  -  pp^.  compared  w-iih  the  'I'hore  were,  however,  mod- 

23.161  tons  in  apparent  lotal  North  vegulaiicns  imposed  by  Austva-  Net  for  1939  Sliffhtly  Hieher  But  previous  capacity  of  approximately  orate  increases  in  mail,  express  and 
Ameriean  stoek.s  wlydi  """’nn'o'i  j  j  ,  Zealand;  hv  the  res-  Aft^r  DvnrorUh’An  425.000  tons.  The  various  subsidia-  misecllanentis  earnings, 

to  6;'2.1I.  ions  ai  the  end  of  the*  ,  .  Kedueed  Depreciabon  =«  rontlnnlti"  to  operate  at  ^ general  manager  reporied 

month.  The  corre.-potuiing  totals  'riclions  impo.sed  hy  Untish  control-  Write-Off  fn’i  r.-vLeUv  Prori^tetion  Ld  sales  stibstantial  inevcises  in  tr.affic  dur- 


6,612  units  dui-iug  f'-er  ihe  previous  year.  Op-  At  the  moment,  so  far  as  can  be  ..jght  to  vole  at  all  general  meei- 

with  18.193  in  the !  Idd.d  th-^Te  ‘tre  r’''*'*"^  f"'"'"'”'’-  'earned,  no  orders  from  the  (  anadian  ^f  the  company,  and.  aecord- 

td  17,549  in  March,  j  :  V»?;fr  nn«uion  'than  ever  '"’'  hinK  expenses,  includ-  .government  for  t-onsii  uction  of  ,^.,1  the  common  sharchold- 


now  in  a  better  position  tnan  evcrij,,p  taxes,  dcereasiiig  by  $125,840,  i  freighters  are  imminent 

before  to  meet  the  dema^nds  on  t  ej^^.j||,  operating  net  earnings  of  .$2iit,- i  - 

productive  facllittcs  of  the  company.  |  ^^1  a.s  compared  with  Itn  operating  nmnir  Ml 

•Mr.  trosss  remarks  follow  in  part:  ,o-;s  Dll’  LIDWT  Alii 


deficit  of  $60,260  for  1938. 

l-’reighi  earnings  showed  an  in- 


nf  .March  amotintod  to  28 1.:'.’.,-,  tons.  •  race  witn  iveuirais 
.Mnmifaeturer.s'  sinck.<^  rose  to  Under  Difficulties 
;;0'I,C,6  ions  for  an  iiicriase  of  8.-  ,  ‘ 

•120. tons  liming  ihr  tiionih.  As  a  '  an.adas  t-.-,rte  undoubtedly  will 
le.siilt  there  was  a  net  roiliuiioiiof  suffer  to  some  e.vtent  Ihrough  the  1 


able  lo  more  intensive,  highway  i 
trnc-k  competition.  Passenger  earn-; 
itigs  decrea.sed  by  $6,231  due  )irin<-i- 


BIG  FIRST  QUARTER 
FOR  CAN.  CELANESE 


cently  completed  c.xtcnsion  to  thcth.«",>'  h'""’;  '"e 

open  hearth  plant  we  are  now  able  f"®'  h'*''. 


Annual  Meeting  Told  Earnings 
More  Than  Doubled — Equal 
to  $1.34  on  Common 


ers  will  have  110  right  lo  vote  at 
special  general  meeting  of  the  com¬ 
pany  convcneij'  by  the  accompany¬ 
ing  notice." 


Business  in  the  West 


Weekly  Report  of  the  CanodUn  Credit 
Men's  Trust  Association. 


to  produce  steel  at  tho  rate  of  ,.,,ninelition  also  t  ikin-'  V  aiiauiiiii  ,  I-Iiiiu-Si-,  Ijniiiirii.  cn-  . . .  . . .11,, 

proximately  600.000  tons  of  1,7^  tni?”  TheVr  vL  e  ^  mod-  'l"ai"M-.  earn-  I'""''  "'i'*  showing  im 

per  annum  a.s  eompared  with  the*'®  wtir.  iiowfmi.  imou  ,  . .  r . ,,  . . . . 


the  depressed  bii.siness  conditions. 


iTivric  s  iMiii  s.ruMuicu-^— i.-uu<si  ti  i«  , 

^  niiiin|teg — Wholesale  grocery  and 

to  $1.34  on  Common  meat  sales  fair,  with  improvemeiu 

.  _  shown  over  Inst  year  to  date  ami 

l‘'.anadinn  I'elanesc.  Dimiied.  en-  I'lacing  orders  fair.  Boots  and 


itts  loll.  There  were. 


for  Pl'i  ;>nd  1938  were  hfiO.lnSand  lers  of  inniorts  pdilliularly  m  rcla- 


S96,M3(t  ton.  respei  tiv  rl.v . 

The  Tircceniage  ilistrihiition  of  r. 
.'8,  soitfi  e.s  of  siippD  (  hanged 
slighil.v  during  ilu  iiioii'li  lo  cur- 
I.iilcd  iiiiport.,  from  Kurnpe 

\dvcriisiiig  lineage  in  •'■J  1'.  -8. 

cities  increased  2.2%  compared  to 
a  rori  (.spoluliiig  gain  of  7.6''r  in 
Pehruarv.  Advertising  lineage  in 
national  inagiizines  gained  6.7'’r 
riii'ing  the  month  while  hillings  of 
the  ihrre  major  radio  network.s 
advained  I'i.ip,. 


Wnte-Off  full  capacity.  Production  and  sales 

_ _  of  Dominion  Coal  Co.  showed  a 

Annual  report  of  Anglo-.Noreross  substantial  increase  over  the  pre 


ing  the  fir.st  (|iiarter  of  the  eiirretii 
vear  vvith  favorahlo  prospecls  for 


BETTER  RESULTS 
INTERNATl  HYDRO 


lion  10  CPI  lain  commodiiies.  .tpplcs.  Annual  reporr  of  Anglo-.Noreross  substantial  increase  over  the  pre  V^-"'  f"'U'-"dc 

(h.-inged  "^b.aceo  .111, 1  united  vegetable.-  heing  Corporation.  Limited,  and  subsidi-  year.  This  was  largely  riuel'bo.  tm^.iiK.e  or  tiie  >e 

lo  nir  among  them  Vside  I'rom  Uie  effort.s  ane.s  for  the  year  ended  Fehruarv  'f  '''p  further  extension  of  our  ,  ,,  « 

hem-'  made  to  mcrei-sc  -ales  in  Ut-  "<'«  Ontario."  First  Half  Sales 

.  ,  1  ,1  -^5.038  depreciation,  provision  Directors  were  re-elected  and  re-  Fnr  CAnarliAn  Car 

nred  to  ""  '  "'nil rii'-.  tiadc  wiih  for  income  ta.xes  and  all  other  ehar-  ports  adopted.  1”,  n 

V%  in  '  iibod  I  gc.s.  equal  to  he  a  share  —  $10  par  At  a  subsequent  meeting  of  Do-  Up  100  Per  Lent 

e,a~c  in  S'Cite.-^  1-  laboring  under  d  rabilnie.s.  —  on  56.376  .shares  of  the  five  per  '"'uioo  Coal  (  o..  dirccfor.s  were  - 

j  'g-r;.  iirtn'-iii-’  ’  c-ul  irons  lu  forte  f'cnl.  redeemable  non-rtimulative  pre-  olectcd  without  eh.mge  for  the  cn-  (Continued  from  Page  1)  ! 

i,n"s  .vf  ‘If'-"-'-  ■  ‘  !  ferred  stock.  This  eompaies  with  suing  year  and  reports  adopted.  dian  Pacific  PvD  whii 

im-s  ot  ncain-t  countries  bordering  on  Gcr-  nf  «- ijgg  -ftn-  tin  o--  a-  _ _ _  C. 

«^twork5  vt  1  4  1-  profit  of  after  de-  purcliaso  ol  over 

many  nauirailv  hamper  trade.  Lx- ,  prcciation  for  the  previous  year.  Montreal  PUntS  ment  this  year. 

po;-t  commerce  tends  under  the  iron  equal  lo  6'ic  a  preferred  share.  In-  Ai  J  \l/  I  '  ’4'bc  airpianc  departi 

1  hand  of  w  .n-  rondiuons  to  centralize  '^*"uent  Jneome  totalled  *29.319  j  Already  VVorkinj  busy  on  production  01 


ings  being  eiimil  to  $1.31  a  share  of  pnivcmeni  for  all  lomipar.-Mlve,  prr- 
eommon  slock,  as  coniparcd  vviih  6"  '"d.s.  Dry  goods  fair  hut  improved 
cents  in  corresponding  period  of  'I'd'  'at-'- .'ear  to  date.  Clothing  sales 
year  ago.  Dr.  Camilh'  Dreyfus,  pri'si  lair,  being  a  little  slower  limn  last 
dent  of  the  eompany.  tohl  siockhold-  .'gar  in  opening  up.  Hardware,  nia- 
ers  at  animal  nieeiing  here.  Il^ovv-  ehiiiery  and  electrical  supplies  re- 
ever.  Dr.  Dreyfii.s  pointed  out  Ihal  P"''  •'"ales  fair  but  improved  over 
the  oxces.s  profits  tax  liiid  not  been  'at"  year  to  date,  p-aint  sales  gotid, 
laken  into  consideration  in  this  fig-  "illi  a  large  increase  in  volume  over 
iire  as  this  tax  could  onl.v  be  dealt  'af  .'ear.  .Automobile  accessories 


with  at  the  close  of  the  vear. 


;ind  r'lhhcr  good.s  report  sales  good 


The  eonipaii.v  is  now  engaged  in  a  and  improved  for  all  eoniparativr 
construction  iirogram  which  will  in-  periods.  Retail  tr.ide  fairly  good, 
voice  expcndittires  of  about  $l.iioq,-  C'.dleci ions  generally  fair. 

(ion.  The  president  felt,  ho'vever,  that  llepiiiii— W  holesale  groceries  good. 


,  ,  against  $47,717  the  preceding  vear. 

more  and  mo;e  in  the  two  main  mar- 1  j,  ,  ‘  _  _ 

H.  .F.Gioss.  president,  state.s  con- 

krts.  P.ritain  and  the  I’niicd  States.  |  siruetion  in  Canada  continues  to 
Tr.ide  witn  the  I'nitcd  States,  even  mark  time  and  that  the  effect  of  war 
with  our  e.xports  of  gold,  threatens  conditions  on  the  eompany  s  business 


rn.inge  tor  tne  cn-  (rijntinued  from  Page  1)  !  (ion.  The  pre-sident  felt,  howevi'i-,  that  llepinii— W  holesale  groceries  good, 

reports  adopted.  Pacific  Pvly,.  w  hich  is  planning  M'  "  "uld  be  neeessary  to  spend  more  Dr.v  goods  fair  lo  good,  wirh  spring 

purchase  of  over  $lo.ono. non  of  equip- 1  "’onoy  to  meet  the  needs  of  increas-  and  siiniiiier  clothing  moving  fairly 
tUtS  ment  this  year.  j  '"K  business  and  later  in  the  meet-  slow  ly.  Hardware  good.  The  weather 

...  I  .  The  airpianc  department  has  been  'ug.  in  answer  to  quc.-uioii.  Dr.  Drey-  has  been  cold,  slowing  up  spring 

Y  Working  busy  on  production  of  tilaiics,  both  fus  said  that  it  was  difficult  lo  estim-  trade.  Cui  rcnt  collceiious  slow  and 

On  Skell  Orders  f'”’  'be  British  and  Canadian  Gov-  ale  the  loial  expenditures  but  that  old  accounts  unsatisfactory. 

Jncii  vyrners  addition,  the  company  'be.v  might  amottni  lo  another  mil-  snskafoon  —  Wholesale  groceries 

frr^rr.  Pa-*  iv  '‘®  ®  Participant  in  ihe  production  by  lion  or  million  and  a  half  dollars,  p,.^.  ,.]o,bing 

IContinued  ^  Canadian  Associated  Aircraft  of  '  e  slated  however,  he  did  not  sec  i,„,,,,nc(l.  Hoots  and  shoes 


,  —  10  become  lopsided  but  to  the  extent 

Net  Income  for  1939  Up  at  that  imports  consi.«t  of  war  mate¬ 


rials  and  taw-  uiatcrial.s  for  factories  contracts 
ihi.s  i.s  unavoidable.  With  otr-  e\-  'olumc 
I  h.ingc  situation  heing  favorable  for  'V,'’, 


conditions  on  the  eompany's  business  the  largest  amount  the  $40.(00.009  g^^^p  140.OOO.OO1)  of  bombers  for  the  "'e  need  for  any  financing  arrange-  .,n:j  f,'rv-  ■■,iods  f-Iirly  good  H  ircl- 

is  •  problematical."  Mr.  Gross  points  bombers  ordered  from  Canadian  British  Govcrnmeni.  In  view  of  air- , f"'' "'cse  expenditures.  ware  aiui  paint  sales  good  Gasoline 

out.  however,  that  the  eompany  is  Associated  Aircraft.  In  view  of  p,jj„p  business  at  hand  and  in  sight.  answer  to  a  imesiiou  coneern-  j,.,,p..,  ,^p,.,j,  ,,..^j,p 

presently  engaged  upon  a  number  of  probable  increased  demand,  severa;  fonsideraiion  is  heing  given  to  fur- 1 dividends.  Dr.  Dreyfus  said  that  .^bo,,,^  the 'same  -is  lust  week  Cullcc- 


$1,200,770  From  $535,363  rials  and  taw  Uiatcrial.s  for  factories  conirac-ts.  Canadian  companies,  whose  Pi't'"?"*  '  ther  extension  of  coniiianv-’s  airjilane  'he  coiuiiany  might  initiati'  the  same  'ti„ns  fair  ' 

in  Pfpvioiis  Y*ar  "m.-'  i-"  Mnavoidable.  With  ou"  e\-  Volume  of  bii.-mess  by  the  com-  facilities  are  now  at  capacity  mak-  m.anufacluring  faciliiies.  both  at  Fort  1  system  a.s  is  used  in  the  American 

in  rrevious  icar  h*m-  cavnrahi*  'or  I’®"-'  -'"''O""’''  ft  inrrea.se  over  1938-  ing  planes  for  the  Canadian  ,  W  illiam  and  Amherst  plants.  Celanese  Company.  In  the  latter,  ,.’"1^"*^*'.  " ' "•'U-''  m 

-  '  '  "  '  .  ‘  39  fi.s,  al  year.  Mr.  Gross  siaie.s.  "Our  British  governments,  arc  workin.c  j  other  husines.s  has  .included  a.  sub-  c-'immon  shares  have  been  distributed  bet.ig  completely  impass- 

.New  A'ork.— Annual  report  of  In-  export,  if  conditions  remain  sai;s-  noriheru  division,  in  con.lnnction  on  plans  for  extension  of  P'®scni  o|.jp,.  G,r  streamlined  street  "  '>"niis.  able,  rountry  retail  trade  in  many 

lernanonal  Hydro-Flectric  .'Svstcin  ■■actory  acro.ss  the  border  there  with  .Shoemaker  and  Burnham  en-  productive  facilitie.s.  -cars  from  the  Toronto  Tramways  -  -  - -  districts  is  almost  stagnant.  .Many 

and  subsidiaries  for  the  year  end-  .pp^,  he  no  rea.son  to  pre-  =inecrs.  completed  mills  forChe.sier-  -  Commission,  with  additional  business  ,  A  P  Grain  Makes  nn^  •  hpl'‘:n 

-a  ht.,.  -'.1  Ti  '.o  n*i  in-  \  n  i.i  .ini.  I  r:,»ia  . .  ...l  .  •-! _ i.i  t: _  _ u...  .  .  .  .  .  .  1  *  •  vxrain  iviaHCS  are  not  anic  to  reach  their  nearest 


and  subsidiaries  for  the  year  end-  ^vould  .seem  lo  be  no  rea.son 


ed  Dcceniher  .11.  1939.  diet  a  decline  :n  our  exports  to  lhai  Gold  Mines  and  The  Financial  Times  reaches  »  under  negotiation.  Another  recent 

come  of  . . .  aftei  mon-h«  of  """  f"’’  '  on.solidated  class  of  people  who  arc  interested  important  c-onlrac-t  has  been  an  order 

amortizaiion.  depreciation.  1  ederal  nia.k.i.  in  tne  nist  tnree  mon  ns  nr  .Mmmc  A-  Mueliing  Company,"  .Mr.  and  able  to  boy  inrestuient  securl- 


income  and  excess  profits  taxes,  di-  the  .vear  exports  lo  t.be  Fniied  .States  Gross  add.«. 


vidends  on  preferred  and  cla.-;.- 
Stocks  of  subsidiaries  and  includ¬ 
ing  .8.ri5''i.674  accrued  bv  not  heiu,c 
eurrc'm'.,''  paid  minority  iniere.si 
and  foreign  oxchan:''  adui.simcn'. 
■J  hsi  compares  w  ;iii  * 535.363  in 
J93S. 

Operating  revenue  for  the  year 
under  leview  sliowed  an  increase 
of  over  $4,.ioi'.o0n  at  $65,782,678. 


were  It  per  cent  over  the  same 
month.s  of  1939  and  33  per  cent  over 
’.he  1938  period. 

Change  Was  Upward 
In  Economic  Index 

The  general ,  index  of  the  Domin¬ 
ion  Bureau  of  Statist ic.«,  eompiired 


Canadian 


Index 


while  expenses  and  maintenance  by  eliminating  the  long-term  trend 


FIN  AS'CI.XL  — D  n  s  , 

Rank  tlabila:  F<fbruarv  .  .... 

Bank  Debits,  i  Months  . 

Hank  ol  C  anada  Re.servr  Ratio,  April  10 
Chartered  Banks  as  at  Eebruary  JO-  . 


52. t'i, 217.1  12  12, 050.00). 522 

3 ,o29,5  5  2.0n  7  4,5b  1 .085.246 


were  only  '2.5bo.o00  higher. 

rndeclared  lumuiative  dividends 

as  of  Decembe:-  31  las;  rin  ihc.>3.5o  yy  to  fluctuation,  was  103.5  in  the 
jiieferred  stm  k  a.mo'anti'd  to  •v2.-  « ech  nf  .8pril  6  again.st  101.6  in  the 
i28.(i.v6.  on  the  *2  class  .A  stock  to  pitfcding  week,  a  ga:n  of  nearly  2 

. . .  tind  I'll  ihe  cla.-s  i;  s'oek.  nc.  eat  ago  the  index  »as 

*1.571.21';.  jnj.r., 

I  onsdidatod  ptofn  and  ios.s  at-  The  tail-.va.v  freight  movement 
(ount  figu.'-c'.s  compare  as  fol.iiw;:  sbowed  niarkc-d  iinproveniem  in  the 
''’i'’  '■’’6  week  ended  .Apiril  6,  the  index  ris- 

(.' 7s^2  I  7S  ni  2tr'>;i  "g  '■I'oni  71.3  to  80,8.  a  gain  of  13.3 
■',e  .  2’'>>c-C)i)  2A6I  2r.s  The  index  for  the  eastern  di- 

—  —  vision  arose  frr,ni  76.6  in  ihe 

"r  Moj-o: g’® 

.  .  i.;ii.5;ii  ),')7i|o68  'veck  under  revtew.  while  the  ad- 

-  —  'anre  in  the  western  division  was 

..  M.jOt.ooH  12.127.05')  h4.9  to  Sl.t.  A  marked  in- 

-.  12.2)2.46'  11,0)  4  446  .  . 

P..  -C  ,.  1  osS.ObO  6S5.I')7  erc-asc  was  shown  m  the  traffic 

xi  ....  r,. 472. 54)  5.5  24  6)6  movement  of  the  first  fourteen 

"  '“b-  •  1.4)6.606  1 .207.7  40 oohs  of  the  pre.sent  vear  over  t'ne 

i-n  j  167  iso  'To'  jis  tao"'  period  <>'  193!'.  I.ive.siock 

rij'i-.'..  I'.rt  104  Ms  '  abine  of  the  eleven  ma:n  conitnodi- 

ly  grouiis  sliow'd  rece.ssion  in  this 
I.2'|0.,7'I  )1l.)h)  ,  f,|i|py  -j.son. 

*  .  .  .  ■  ■  W  iiole.sale  prices  were  siead  v  m 

ror  Agricultural  ihe  weri;  nr  .vp-ii  the  index  t-e. 

Machinery  in  Holland  '""'0'"=  "nehanged  from  the  pre- 

_ _  _  ceding  week  ai  83  2.  An  index  of 

. .  f  ...  .1.  1  18  scn.siiive  eomiiiodiiies.  however. 

mand  fm  agru  iiliural  iji.a- ,  .  ,  ,  c  .  -i-i 

,,,,,,  (iroipped  from  I30.S  to  1.,ii.o.  the 

n  Holland  does  mil  appear!  '  ,  .  .  ,  .  ,  , 

. I,,,,.  ,  rr  .  (  .  1  .  -cnei-a  index  of  wholesale  prices 

'(•11  limlul.v  tl'fceled  I'V  Ihe!,  ,  , 

,  ,  !  l.a-  remained  eompat-alivelv  sialile 

of  liositlitM  in  I.u""pe  :  -  .  1 

,1  f  ,  ,  ,  '  'for  the  last  four  weeks,  ihe  lOvel 

ids  farmers  ('iiilinue  lo  buv  ,  .  ...  ,  ,  , 

,  I.  being  very  sinii.ar  to  that  of  the 

I.  apparenit.v  pi(|(  iniig  to  .  ,  , 

„  ,  ,  ,  .  ,  same  period  of  19. .8.  Ihe  rise  in 

e:i  leauv  (asli  for  imp  c-  .  ,  . 

,  ,  the  1,'||''SI  week  over  the  s.nme  pe- 

-v  n(|iiiie  lailiei  tliaii  have  .  ,  .  , 

,  ,  I  ,  ;  lud  of  19.19  vva.s  1.1,,  per  cent.  Ilie 

V  lepoi'i  i()(U)(l  bv  1  he  i 

,  ..  ,  ,  .'landing  ai  ihai  lime  having  been 


and  weight  ins 


Opri  ))■■  ... 

Oth'Tl  (PCO-,.r  . 

!o'.-ti  iDcoipr 

I  xp  ord.  l.tx.  . 
Xlainien.jncc  .  .  . 


Amort. .  -\p.. 
Drprrtistton 


SS. 717. 1)  4  64  078.241 
)0. 722.5  1  6  2  7.6  72.204 
). 71  1.526  ), 678, 668 


nemnnd 

. ..  $  7,).);i,))i 

.3  660.323,433 

-  10  9 

.$«\'ings  rf^poiit* 

1  >S$,990.49A 

1.660,887.777 

--  19 

C  urrent  ]o«$n* 

981.919.794 

76  1,847.)  1  7 

--  24  3 

^ERNAL  IRADF— D  B  S. 

19  40 

1936 

Import#.  12  Month* 

75  1,0)5. >34 

677,45  1.3  5  4 

lOft 

Domestic  Exports,  t 

2  Month?  .  . .  . 

924,926.104 

83  7,583,6  1  7 

—  10.5 

Domestic  Balance  ot 

I  rade  . 

.  .  -t-  1  73  870.5  70 

--  160. 137.563 

-  8.6 

)  >40 

1*39 

1  mport  II  --January 

$71,104. 14> 

J45.742.648 

62  5 

Export  s — January 

60  100. 1  3  3 

70.087.752 

--  28  6 

T  xvorxhle  Balance 

1  9  663.688 

26,340,068 

—  28.$ 

Domeitic  Export*,  !■ 

eb  rua  ta'  . 

7  1.0/8.940 

57,57  1.572 

—  23.8 

Imports.  February  . 

71.041,5  5  3 

40.380,234 

76.5 

F  a  VO  r  able  Don$eslic 

Balance  . 

3  7.363 

17.161,3)8 

.  for  shells  from  the  Briti.sh  Govern¬ 
ment.  which  is  suffic'ieni  to  keep 
‘  present  farilitie.s  aelive  for  a  year 
ahead.  Company  is  in  an  excellent 

Brmrh"  shdl'  ccinV^^^^  announcing  the  approval'  of  the  fairly  good.  Fr-iit.  confectionery  and 

(“anTdl'whll-h'h’harheen"^^^^^^  "le  off.),-  hv  the  hoard  of 

iw'ill  amount  to  around  *12,000.000:  ""  "otors.  presents  comparative  frg-  .md  paint  sales  good.  (  lothing.  di  v 

!  also  to  participate  in  mannfactnre  of  .‘’““Gs  and  .shoes  fan.  C  ol- 

_ _ _  , ...  cime  in  volume  of  gram  handled  lections  fair. 

'  riorod  a  nat-f''of  the  Canarii-in  Cov  profits  of  the  company  Vniicoiiver  —  Wholesale  grocery 

|dercd  as  pait  of  he  (  anadian  Gov-  between  the  veiir.s  1929  and  1939  Fales  fair.  Dry  goods  and  elolhing 

I  ernment  s  .shipbuilding  progrmu.  balance  sheet  lines  not  quite  .as  good  as  expected 

of  the  company  as  at  .Inly  ;>lst  last,  |  but  still  up  to  last  year's  figure.^. 
Timber  Supplies  .showed  an  excess  of  eurrent  lia- i  Hardw  are  sales  fair,  (.'onfeci  ionei  y 

Fenm  tViA  RAltir  j  hilities  over  (  urrent  asset.s.  and  candy  sales  fair.  Fruit  and  pro- 

rrom  n  D  /~\cr  "Result.-  for  the  year  ending. lul.v  dtice,  lines  showing  seasonal  in- 

WllI  Be  Cut  Orf;31.st  next,"  he  -ays.  "vvil!  show  a  crease.  Meat  .sales  fair.  Stationery 

_ _  ■  marked  improvement  over  the  pre-  lines  slightly  improved.  Tea  and 

(Gontinued  from  Page  I)  jvioiis  .vears  due  lo  the  largest  crop  coffee  sales  good.  Collcetions  gen- 

ever,  Canada  were  asked  to  supply''''"''^  19-8.  I  his  impioveinent  is  re-  eiall.v  f.iii. 


Cash  Offer  For 

Bawlf  Company 

I'.ontinued  from  Page  I) 
shareholders  of  that  eompany  and 


able,  rountry  retail  trade  in  many 
districts  is  almost  stagnant.  .Many 
farmers,  following  recent  storms, 
are  not  able  to  reach  their  nearest 
shopping  town.  .An  active  spring 
trading,  although  somewhat  late,  is 
anticipated  due  to  moisture  eondi- 
lions  being  above  normal.  Collec¬ 
tions  generally  slow. 

FdiiKintoii  —  Wholesale  grocerie.s 


Timber  Supplies 

From  the  Baltic  I 

Will  Be  Cut  Off 


Market  for  Agricultural 


The  di  mand  fur  agru  iiliural  ijia- 
i.liiiKi.v  in  Holland  doc-  not  appear 
to  I'a.f  i'c.  ri  limlul.v  a'fccird  bv  ihc 
ouitirc.qk  of  liositlitic-  in  i;u""|)e 
.N'riliciiand-  farmers  ('Uilinue  10  bu.v 
equipmeni,  a))parenitv  pKl'iiniig  to 
si'Mii!  ihe:i  readv  (a.sli  for  iinple- 
mein-  thev  ri(|Uiie  1  a  1  liei  . t )ia  11  have 
II  lie  idle,  \  lepoi'i  U'ciM'd  |,)V  Hie 
Iiepaiimeiii  of  l  iade  and  1  ')iiimeiee 
from  W  G.  .'st.ark,  .X.-sv-tant  '  ana- 
dan  i"niiiiereial  .'naelie  at  Koiier- 
dam  snows  that  imjioris  of  horse- 
drawn  pioiiglis  and  h.airows  into 
Holland  in  1939  inereased  2.6'..  in 
value  .and  1'.'',  in  number  (tver  im¬ 
ports  111  1938;  itniiorisof  meehanical 
ploiicli-  ;u(  rensed  aboiii  ::3  1-3',  in 
value  and  12'7  in  number:  seeding 
n'ia'hirie.s  bv  9|im  m  value  and  about 
ffi"-,  in  numl'Pi  .  self-londers  and 
mowers  bv  IiiO'r  in  value  and  6fi', 
in  ti'imber  and  ibre-bers  bv  d.S'f  in 
value  and  about  22',  in  number. 

S\Mt  \M»  (.Rwri,  IMH  SUIT 


'  ■  '  The  high-grade  bond  niarkei  wa.s 

'  I  .s'igb'Iy  stronger  in  the  week  of 
loise-  index  ivf  eapilali/.ed 

bond  yields  ri.sing  11.6  p.e.  over  the 
preceding  week,  I'ommon  .stfirk 
.m'  prices  rose  modeiat.cly.  the  index 

aimal  standing  at  99.0  against  f'R.5  in  the 
preceding  week.  The  w-eckD  aver- 
.■"ceding;  a  vear  ago  was  98,0. 
d  about  _ 

I  d  60'  *  Commodity  Price  Index 
;;.S'7  in  I  Continues  Unchanged 

The  general  wholesale  eomraodlly 
.  index  stood  at  83.2  for  the  week 

SIRT  ending  .\jiril  12.  unchanged  for  the 


I.NTF.RWL  I  RADI  -  INDL51R1LS- 
F»r«t  two  Monlh» 

Index  of  Phvsical  \  olume  of  Bunine*% 
192(5  —  100 

Index  of  Industrial  Production 

1928  100 

\^‘hnle5al^  Prices  .  .  .  .  .  I92h-  10 0 

Mineral  Production  .  192b — 100 

(  opper  I.xporte  l.hs. 

Nickel  I.xporlH  .  l.W«. 

/me  E  xport  e . l,b«. 

Gold  to  Mint  .Tm^ 

.Silver  .Shipm<*nls  ..line  Or*-. 

(  o«i  Production  . . !on« 

M^nufaclurmic  Prod'jclioii  r>20--100 
I  lour  Production  (  J'^n. »  ....  BhN. 

5uger  M«mif.TCtured . I.W*. 

(Altl<»  StuiiKhlerm:;*  . No. 

lloR  5l4»ughlermK*»  . No. 

t  ijHretles  r»*’en**ed  . No, 

l.cHth^r  Boots  and  5hoe«  tjfin.*  Prv. 

PeAv  Co’ton  Coneutnptjon  .  Lb'. 

\4»'A'*pp,jit  Prorjtirtion  .  lotis 

l.,\pr»rt'  of  Plnnks  Bf'urfJj*.  0()n  I  t. 

.*'t^el  Ingot'  F^roduclion  I.ong  loij' 

Pi;{  lrc»n  TVoduclion .  Lr»nx  Ion* 

Nutornobi!-'  f’roduction  . No. 

iVjroleniii  linporl*  .  .000  Gal*. 

<  rud^  Riibber  Import'  . I.b«. 

(  ontracte  .\w«rd^H  . % 

BtnIdinK  Permit  x  . $ 

I  lectnc  Pt.wer  Prod  .  000  K.W.W. 
N'ltotnobile  f’roductmn.  March..  .  ..No 

GP  MN  51  AllSIK  S~BL5II1.L5 

'T'hej^t  in  Store,  Nprjl  j . 

(')ther  Gram*  . 

I  xporl  C  I'^a  I  a  nre  ' 

er  *f,  ,\pril  »  . 

lotal  Smre  . 

I  R.NNSPOR  I  X  I  lO.N  - 

I  'irloaciini:^ 

far*  . 

Cumtjlative  I  olal  — 

Car*.  . 

Gro«*  Reventic  Weak  to  April  7 

f  N  R  . 

(  IV  Ft  .  . 

RMt.XtWV  l  ARMNGS  IS  I  I  BRIARS 


:  only  »(ne  third  of  the  total  timber  i— — — — — — 

imports  previously  taken  from  Ihe  n  * 

I  Baltic  the  re.snllant  increase  in  iritde  M  OV  /T 

I  would  be  double  the  export  trade  lost 
i  by  Canada,  in  ihe  Baltic  and  equal; 
the  entire  export  tr.ade  with  Ger-  Halitax-li  is  i 
many  .6a  well  as  these  Baltic  conn-  Biological  Board 
1  fries  before  the  war.  entered  upon  a  j) 


For  A  Supply  Of  Cod  Liver  Oil 

Halitiix -li  is  aiinouneed  that  the  ,  result  of  the  rutting  down  of  over- 


r)tiBwp,  -  I '.vnimec' lai  pnidueiion  '  fourth  sueccssive,  week.  Included 
of  •en'l  wnb  gravel  in  i  anadH  .luring  ;  among  the  commodiiies  lo  move 
l.Mk  toi.i  I.''  ,  ...88.  shoit  I'vns  higher  were  gr.ains,  poiaioes,  eggs. 

V'slne.i  at  *  1  J.iifi'J...  .  1  eompared  with  ,  .  .  ..  ■  . 

JT.eot.ni'l  .■^hmi  ion.  worth  $lii.492,69fi  *'"*  copper,  while  live-, 

in  ica:.  The  tonnage  and  v.-iine  of  si'7'’k.  meat?,  raw  jute  and  shellac  I 
these  niateti.si,-  tiroduied  in  16:18  rstah-  declined,  in  the  corrc.sponding  week 
iishci  ,611  all  time  high  rcci^rd  for  the  1.6st  year  the  index  was  73.3.  i 

md’isf  v-.  The  various  jub-group  indexes  j 

were  as  follows,  with  fifrures  for  the  ' 
previous  week  in  brackets:  vegetable 
r  products.  76.9  17.6,5);  animals  and  i 

iRooni,  I  their  products.  77.9  (78.9)-.  fibres. 

^*1  |textiie.s  and  textile  products,  83.8, 
^  I  '^-4-^';  wood,  wood  products  and  na- 1 
I  {per.  87.2  (87.1);  iron  and  it.-v  pro- | 

'  mioay  to  I 

^SUNDAY  J 


t.N.R 

Operotjn;;  r*v*nu»* 
Op^ratini;  Lxpensc* 
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1.1  F4.9o0.hl  1 
2  1 .094.4  1 
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^  I  .30  1.104 
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H  >  4  I  ft  I 
•9  to 

$  F  a; 
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I  7. 7/2. 79b 
1  3,959.5h8 


1142  -  23.2 

73  3  -  12.8 

183  9  13  3 

74.9w.800  -  17.3 

38.098.500  ■  -  3.t> 

>2.204.500  -r  7.0 

7  7  3.808  0.1 

2.004.388  19.3 

2.408.743  —  28.0 

108  I  30  0 

1.097.822  13.3 

41.377.899  1  I  I  14 

I88.40t>  ~r  ^7 

307.92(5  -i  3  1.4 

977.308.700  10. 1 

13. 030. 900  34.7 

1.433.907  33.7 

14,909.131  ...  I  12.0 

409. n  13  18  1 

280.207  1.8 

ti  3.3  7  7  -  97.3 

08.993  -i-  93.7 

29,094  .'  21.7 

103.217  11,0 

''.(>73.73  3  )  93  0 

18.383.700  ...  10.9 

3.03  3.300  4.  49  4 

4.(i0n.709  0  4 

17.349  —  3,» 

I  38.798.422 
18,303.402 

1.43  3.738 
98.02#>.7  10 


many  .as  well  as  these  Baltic  conn-  Biological  Board  of  (  anada  has  .seas  supplie.s  to  ihi.s  coiintry.  the 
tries  before  the  vvar.  entered  upon  a  jirogram  to  encoiir-  co-operation  of  provincial  govern- 

There  is  no  doubt  that  Britain  is  in  age  the  csiahlishmeni  nf  '"cooker”  ment  departmont.s  has  been  sought 
.6  position  to  t,6ke  inereased  qiianii-  plants  along  the  coast  of  .Nova  Seo-  b.v  the  federal  department  towards 
.ties  of  bacon  of  sustained  (|ualiiyas  tia  as  a  moans  of  developing  the  the  end  of  having  these  supplie.s 
present  reserves  are  depleted.  In  the  cod  liver  oil  indn.siry  in  Nova  Sco-  i  eiilaced  hv  home  prodtiolion  and 
I  first  three  nionih.s  of  this  vear  shi|)-  tia  so  that  it  would  he  in  a  position  Nov.i  Scotia,  as  a  great  fishing  pro- 
I  meni.s  from  Canada  were  double  to  su|)|i!.v  ai  least  a  ma.joi-  iiati  of  diielion  centre,  i.s  looked  upon  as 
those  of  the  s.ame  three  months  of  the  Canadian  demand  not  only  in  |  ihe  ))rohah>  eliief  sonree  nf  supply 
Ibiin.  and  there  is  reason  to  believe  war-time  hut  also  in  da.v.s  of  iieaee.  in  the  sehenie. 

that  weekly  shipments  from  this  .As  a  result  of  the  scanity  due  to  It  is  staled  hv  officials  of  the 
eouniry  may  teac  h  (li'.i'ui)  lo  Tii.Otii)  the  war,  the  erude  produel  has  in-  pruvineial  government  that  this  pro- 
ewt  roughly  ii.imiii.iiiki  to  2.5ou,nqii  ereased  2im  |ier  <eni  in  priee  and  vinee  has  been  suiqvlying  luit  ::(i.- 
ewt  per  annum.  Tliis  will  be  iieaily  it  is  staled  by  Dr.  S.  .A.  Healtie,  iiOd  gallons  a,  year  and  that  il  could 
,  the.  amount  snpjdied  the  liriiish  mar-  ,  chief  Bioe'nemi.sl  of  the  .Atlantic  l.c  iii'occssing  at  least  100. OuO  gal- 


officials  of  the 


i  kei  nornially 


The  i  Fisheries  Fx pcrimeii i,6 1  Slalion.  lon.s.  In  Ibis  coiineclion  Dr.  Beal- 


Danish  exiiorts  were  ahoui  half  the  that,  before  the  war.  the  Canadian  He  says  Ihere  is  a  real  op|)orliini- 
Briiish  im|(oris  of  haeon.  The  other  i  onsumio ion.  anmiully.  waslieivvren  i.v  to  (levelop  Hf  iiKlustry  and  -'we 
Baltic-  toiiniries,  I’olanci,  Fsioiiia.  ci'io.mot  aiicl  Inn. (MiO  gallons  and  this  are  Hying  In  steer  the  fishernien 


VCf»k  ago 
4), 567 
^>«r  H20  2 

589.021 

1939 

$  3,3  70.8(12 
$2,432,000 


38.99', 
i  j  a-.r..  ago 
6J  1.6')6 


Baltic-  toiiniries,  I’olaiul,  Fsioiiia.  UnO.nnn  anil  Inn. (MKi  gallons 
Latv  ia.  Lilhiiania  and  Sweden  all  |  liaci  inoslly  lo  he  iniporied 
eonirihilird  lo  Hie  Drilish  im|)oris. 
agd  ihe.se  soiiries  are  dried  np,  Tlie 
.Netlierlancls  and  Fire  have  been 
snliplying  about  16  cu-  17',  of  the 
bacon  imports  so  ihiil  Hie  llriii.sh  will  ^ 

'  1(0  receiving  ai  lea.sl  ivvo  i birds  ((f 
the  l),'i('on  t>rev  i((nsl,v  inii(ot  led.  and 
Ibis  iiropoi'iicni  will  rise  as  export¬ 
ing  eonnirie.-  inelncling  Canada  can 
increase  iheir  shi|imenls.  TIte  oe- 
eiipalion  of  Denmark  will  also  lead 
lo  an  increase  in  Canada's  shiinneni- 
of  elteese  and  conden.secl  milk,  and 
'  poissihly  eggs. 


a  inio  il  as  (piiekly  as  possible." 


Sbawinigan  Extends  Rural 
Electrification  Services 


rip-r.)!  ing*  r*)'^n(j*.  .. 

Opera'inij  (:»pfns»9  .  .  . 
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6,165  88) 
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4.657.681 
1.607,45  1 
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For  tbf  T<»"  Mnntht  En<l»d  February  Zath.  1940 


74.156.66) 

?0.)56,056 


I  rliirts,  10:.(  (102.5);  non-feiroup  |  STOCK  MAP.KE.T  A\  F.P  AGLS-- 
I  rnet,iis  and  their  prniiuris,  76.1  |  MH 

I  '76. 2i;  nnn-mpi.6.1lie  minerals  and  . 

!  their  proriiiets.  87. ;j  (87. :D:  ehemirals  ^ 

•ind  allied  prndnei-,  8,).. 5  iS.,.6i.  do.mimijn-  of  c  an.xiia  iiciNriN 


Bo'*'* 

tCo’®*^Co'*'  k,  W 

\  "''"'•'I'’"' 

\  ;•  Arr'.v  '6  's'ic 

''Iff' 


MH  Inrl.  t.iilici 

Aprd  la  .  66  0  6(<. 

Week  «E6  ....  ...  88, 1  66 

AVer  nao  67.6  63. 

DO.MIMON  OF  LAN,ADA  UO.NDS— 

Grain  Movement  .V'(aEe  rnr.  .  '107.46  ’102.65  ‘104  76 

„  .Averege  Y  irW  .  7.576',  7.548'',,  7  4507'- 

Boosts  Car  Loadings  week  to  freviou.s 

(nr  loariins-c  fro-  tn-  .nrf.a  i  '  Gl.t.Ml—  Aprd  16  Week'  foCel  1640  Tele)  I6J< 

loading.  (01  tlir  week  ended  Indualr(dlf.  Montreal  .  157.707  197  017  1933.414  7.761.473 

April  fi  increased  to  49,701  rare  from  M(nee.  Montree)  .  1  )8,359  7I7J47  3,’344,376  i.558,77( 

1"..557  rar'i  for  Hie  previous  week  I  Combined.  loronto  .  7.576,000  5,7)1.000  79,415.000  48.7I9.OOC 

I  and  the  index  io;-'e  from  71.7,  (rj  80.8.  |  U.B  S.  — Dominion  Bureau  of  ,St»inijr«. 

I  1  be  large  increase  was  in  grain,  ('iin»(l(«n  SenetUve  roiTimo(J(iy  index,  eompded  by  Wr>o(j.  Gcindv  h  Co  Limited, 
w  bieh  increased  from  4,374  cars  to  I  '"P  ejurin*  the  pa»t  Week  to  68  0  on  We(ineed»v,  April  l7tH.  from  67.7  on  Apri 

T  316  rifg  '>■»'«  “•y  «  ye«r  «*o  ihdex  stood  st  57.2.  Whent  and  rubber  gained  troun(l; 


107.46 
7.576', 
t'revinu.s 
W'eek 
197.01  7 
7I7J47 
5,7)).000 


I ), 066, 775  •  4,657.681  ((.'uiitiiiued  from  Page  J) 

1  4.337,117  1.607  45  1  |pmplo.vecJ  lo  earry  on  ihi.s  work. 

*77^71^7  .”*370 50,5 )0  '  ‘"'c''  "s  talks  and  demonsiration.s 
:  lo  agricultural  colleges,  groups  of 
76.564.780  -I-  8.756,7  1  1  government  agricultural  I'rpre.sen- , 
78. 460.318  --  3.42'’''8'>  !  lativcs  and  farnier.s.  .Articles  are' 
TTsolTlS  5  3)0.527  '  Prepared  for  agrieiiliural  puhliea-  i 
i  Hons,  demonsf rat  ions  of  new  type.s 
'  of  elect rieal  equipment,  are  made 
6,165  883  -i-  7,716.5  55  .-jcd  experiiuenfal  work  is  earrieci 

8.667.SI6  —  680.481  |  rmt,  Olh''!'  promotional  and  edii- 

{ii-iVi  .;-  1,736,05  4  i  c.itional  work  eai'i'ied  out  consists  i 
;  of  radio  talk.s,  newspaper  and  nia-  | 
’i8  894.646  5,765.01  7  I  gazine  articles  and  the  distrlhution 

18,700,376  -F  7.158,460  of  lifeiature  conrerning  the  ii.se  of; 
“4T77  -'"TTcrbTs;  electricity  on  the  farm.  ■ 

I  Outstanding  .ArhieTcments  >oted  | 
forento  Golds  Oil*  1  As  fi  result  of  this  work,  electric 
mTo6  30  78  ’  tP*"'  eooler.s  have  been  installed  on 

ii'i'j;  26'i4  'nearly  two  hundri'd  farms,  compar- ! 

'  ing  favorably  with  any  other  see-  j 
Apiil6.-4n  Apr.  15. 'SO  ,  lion  in  Canada.  Other  farm  appli- 
m2.65  104  76  cations  ai-e:  electric  hotbeds;  elec- 

7.548'',,  7  450';',  jnciib.Ttors  and  brooding  equip- 

,  .  1  (»,»  r  .  1  (die.  *  Pwnt ;  electric  feed  grinders  and 

rotui  1940  1939 1  *  -  ,  .  11  •  M 

1.933.414  7,791.473  .  other  labor  saving  appllcaiioii.s  of 

3,'344,‘576  5.'558.’776  I  leet.rie  seivic?. 

79,415.000  48.719.000  1  3y  (fujs  following  out  a  consist'  ' 

nt  and  continuous  program  which  i 
.  Gunrtv  A  Co  Limit‘!d.  nercases  the  use  of  electrlclt''  by  : 

1 7tH.  from  67.7  on  Apri  ,iany  customers,  the  company  l.«  : 

i  nnking  certain  of  greater  earning  { 


p6p')r,  f  oronlo  Cjoldx  Oils 
14). 16  106.67  30  66 

148.37  1  10.66  30.78 

66.  Ill  111  77  26.1 4 


.ApnMj.  40  Aprd  6. -40 


foml  1940 
1.933.414 
3,344,576 
79.415.000 


Compared  with  loadings  a  year 


Gdrdolis 


IMPORTED 

I  i  (ii\  III)  \  r;  I  \ 

^landi  Syunic/nc 


dfu  la/tgiSl  gut  dHtitUM  Ui  tht  tvaud 


i 


To  thf,  men  who  till  our  soil  —  ai  to  millioni 
more  of  our  people  he«r  in  more  than  jutt 
a  grand  drink.  It  helps  to  pro^dde  them  with 
a  livelihood.  Barley  and  hops  to  the  ralue  of 
nearly  fourteen  million  dollars  are  bought 
by  the  Canadian  brewing  industry  every  year 
—  a  factor  which,  like  beer,  adds  mightily  to 
the  contented,  moderate  li^-ing  of  our  people! 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  19.  1940 


NEW  RECORD  IN 
EARNINGS  SHOWN 
6.  AMERICAN  OIL 

Reports  $1.24  a  Share  From 
Canadian  Operations  Against  . 
$1.14  in  1938 

PROFITS  UP  $670,000 

Healthy  Improvement  in  Work¬ 
ing  Capital  and  Cash  Position 
Reflects  Debenture  Financing 
During  Year 


Toronto  Bureau  The  Financial  Times 
’I'oronto  -  Itriiisli  Ainoric;m  Oil 
<  0.  ifiporfs  H  new  poiik  in  shIos  tol- 
unic  Hnd  in  not  profit  on  ( ■;in:i(li:in 
operations  for  lOOfi.  I'roni  (loincstii.’ 
sourecH  tne  eompany  inade  a  net 
profit  of  $o.4:;8,r)10.  (M)nal  lo 
per  share  on  tlie  772, tit-  sliares 
ontstandinc  and  this  i.s  cxeliisivo  of 
dividend.s  received  from  subsidiaries 
in  the  I’niied  States.  I'rotn  those 
siibsidiarie.s  the  eompan.v  received 
in  dividends  a  total  of  .$1.102,877,.  or 
lift. 8  cents  per  share,  Imi  of  these 
divideud.s  it  is  .stated  that  $ii77.7oii 
applies  on  lOoS  operations. 

t'an.Tdian  oiieratinK  results  for 
IftOO  eorapi.re  with  net  profit  of  S:’,.- 
151.848,  or  $1.11  I'er  sliaie  in  10:;s. 
and  $5,411,851.  or  $1.15  per  share  on 
the  smaller  miniher  of  .shares  oiii- 
.sfindihK  in  ]0:j7.  Income  from  r.S. 
suh.sidiaries  as  reported  in  nudited 
income  and  surplus  aci-ouuls  are  a:» 
fidlow.s  for  the  iiast  four  fiscal 
ve.Trs:  Ifoin- $1,102,875;  IIO’.S  $:’,1o,. 
000;  1037— nil;  10.38 -$1,212,555. 

.\fter  pa.vmeni  of  ditidends  at  ihr 
rate  of  $1  per  sliaic  in  lOO.O,  rlir 
company  inerea.sed  snrplii.s  to  $13.- 
088,061  from  $11,310,288.  Durins  I'lic 
year  there,  was  a  net  increase  of  $2,- 
186.500  in  debenture  debt  oiitstand- 
iiic,  worhinj;  rapiial  was  inercased 
by  $2,703,544.  to  $12,710,087  while  in¬ 
vestment  in  plant  and  eriuipment 


Big  March  Gain  in  Sales 
And  Profits  of  Honey  Dew 

'I'oroiiio.  .Sale.s  of  Money  Itew 
l.'UiilMl  for  .Mai'cli.  tlie  fifth  month 
of  ilic  coiii|i;niy's  fi.-cal  ,\i‘ar  «eic 
.>lo_’,7iis,  Tliis  compai’cs  with  $87.- 
I  lol  for  I  lie  corresiiondinK  montli 
I'l  l'30,  ,i|-  an  increase  of  17.81'3. 

I’rofii  for  ilic  iiioiilh,  licforc  pro- 
|\idiiiK  for  income  taxes,  ainounied 
I  lo  .$1,320  aaain.st  a  loss  of  .$151  in 
I  .March  1030. 

I  ,Ap;;rc,:;atc  sales  for  the  first  five 
months  of  ilio  fi.scal  year  were 
•$178,875,  acainsf  $112,281  in  tlie  like 
period  a  ,'  car  a;.;o,  or  an  increase  of 
•‘'i88,1ll,  eiillal  to  18. IM,. 

.  Profits  for  the  fixe  months,  be¬ 
fore  iirovision  for  income  tiixcs. 
tiiiioiinled  to  .^11,080.  at'tiinsi  a  loss 
of  .‘*13,718  in  the  siinie  period  inihei 
pievioiis  yciir, 

3  lie  comptinx  htis  in  operation  35  | 
unii.s  tliis  year  coni]iar(>d  with  33 
units  last  year. 


The 

Western  Oils 

Lower  Production  in  March 
—  Imperial  to  Drill  2 
More  Wells  —  Brown 
Report  —  Davies  Pete 
Report  —  No  Drilling 
Program  for  McColl- 
Frontenac  at  Present 
Time 


if  we  do  decide  tvo  will  start  in  tt  i 
modest  way.  If  or  wlien  we  have 
definite  news  of  that  kind  we  shall  i 
be  kd;id  lo  make  it  publie  jind  we  | 
.shall  be  iilcased  to  spend  nione>  in  • 
western  Canada  not  only  to  help  tlie' 
Iirodueers  but  also  to  make  '’.Mtide  in 
Canada"  Kasolinc.”  , 


TIP  TOP  TAILORS 
PROFIT  FOR  1939 
SHOWS  WIDE  GAIN 


on  Common  Against  76 
Cents  in  1938 


SALES  VOLUME  HIGHER 


HIGHER  PROFITS 
FORLEGARECO. 


Calsary.  --  IJccausc  of  Ilic  lower 
i  allowables  iirevailinfr  (liiriiiK  .Mtirclt. 
returns  from  3'urnor  N'alley  oil  wells 
I  in  most  eases  show  snbstanlinl  re¬ 
ductions  as  fomttared  with  I'ebruary, 
The  AnRlo-Canadian  and  iis.soeiiiieri 
j  companies  montlily  siaicmeni.  issued 
I  this  week,  sliox'  s  .Miircli  yrross  reve- 
:  nuc  from  17  wells  tit  $105. tic  eoin- 
pared  with  $  1 20,408  ill  I’ebruary.  Ue- 
I  lurn.s  from  the  two  l-ixieusion  Oil 
Co.  wells,  not  iiieluded  altoxe.  loial- 
Icd  $111,270  ccmipiired  u  iili  $2'1.I15  in 
I’cbrnary. 


.Aeeordin.s  to  word  icerixod  ftoin  - - - 

(  aiftary,  Arrow  No.  1  well,  in  I  Net  After  Charges  Equals  $1.55 

northwest  quarter  of  section  t:;, 
townsltip  I'l.  in  an  almost  new  are.i. 
seem.s  likely  to  become  one  of  the  | 

Inraesi  prodiieois  in  Turner  Cti!-  i 
ley,  .AithnuKh  acidized  in  the  upper  ' 
zone  onl.x',  it  produced  081  barrels  ' 
in  15ti  hoiir.«.  and  has  a  low  s.i.s-  | 
oil  ratio,  with  easing  prcs.'iire  of  ; 

1.530  iionnds.  The  lower  zone  is  to  | 

1)0  given  acid  treatment  eailx  next  ' 
week  and  Itir.ge  addition  to  flow  is  i 
aniieipated.  3'he  rc.snU  will  he  of 
pariieiila>  interest  to  Daxirv  No.  .7 
and  to  Calmrtv;.  xvhieh  htis  laigc 
hniding.s  in  tlie  \ieinity. 


South  Mnd  Petroleums  acquired 
letises  eoxering  1.400  tieres  cn  the 
.Manifoiiliit  Island  struetiire  in  10:!r). 
while  leases  on  .320  ttercs  in  .Wutti 
Turner  \  alley  and  1.0.10  aei  e.--  in 
n.nitleview  nroa  xvcrp  retained  .At 
iljc  end  of  the  year,  current  as.srt.s 
were  $14,588  and  current  liabilities 
$5,002. 


Net  For  1939  Up  Over  $15,000 
at  $91,430  and  Position 
Improved 


.Net  iqicrtiitn.g  profit  of  $01.13o  is 
polled  1)\  ihc  I.cgarc  Company 
l/imilcd  for  Ilic  fi.-ial  \  ear  ended  De- 
eemlier  31,  1030,  compared  with  $75,- 
8;u;  for  l''3.‘^.  .\fi(  r  all  ciiarges,  in¬ 

cluding  liond  iniere.st.  depreciation, 
income  taxes,  cic,,  nci  profit  for  the 
.xioii  of  $12,128  was  c<|ual  lo  11.05 
cciiis  per  share  on  the  8 
emc  shares  of  $25  par  xiiluc  oiii- 
.siaiiding,  as  rompared  with  net  of 
$8,110.  equal  "i  21.77  cenis  a  rdiare 
for  the  iuexiim.s  year. 

In  reporting  lo  .shareholders  on  be¬ 
half  of  lh<;  bo.ord  of  directors.  I.onis 
Hudon,  tiresident  and  .general  man- 
aser,  state.s  that  increased  newsprint 
lirodiiciion  and  greater  industrial  ae- 
tixiiy  in  the  foiirih  qiiniTcr  of  1030 


Imperial  Oil  interests  liiive  selecied 
two  tnore  well  loeation.s  in  Tinner 
Valley  and.  with  four  drilling  wells 
within  a  nionih  or  two  of  complet icm. 
at  least  two  more  location, s  arc  like¬ 
ly  lo  he  made  to  keep  ilic  roiar.x 
drilling  rigs  in  constaiii  opcraiion. 
■f'he  two  new  sites  are:  Koyalile  .No. 
52,  to  be  drilled  in  I, SI)  1 2-5- 1 0-2-w  5. 
between  Mast  I'rosi  .No.  7  and  linya- 
‘  lite  .No.  :’,7  :  Noribw  esi-Muds(ui  May 
!  .No.  I,  to  |)r  drilled  in  I, SI)  11-8-18-2-1 
j  XX  5,  .just  souih  of  .\n,g|o-C;inadian  .NH.  | 
j  8  aud  west  of  .Norihw  e.-i-Mudson  Max  , 
No,  3.  I 


Anglo-i  anadian  group  of  ixell.s 
had  gro.ss  revenue  of  $107. tin  in 
.Marcli,  compared  with  $120, |0f,  jj, 
Cehruary.  neiiirns  from  two  i-;x- 
lension  xxells.  not  included  above, 
irualied  $pi.27u.  against  $26.1)5. 


xvas  inercased  by  $1,035,800  before  |  ficfiniicly  rexersed  the  declining 
depreciation  reserve  and  investment  j  trend  in  i)ur<  basing  power  wbieb  bad 

I)ersisird  in  tlie  Prox  ince  of  Quebec 
since  the  eiid  of  1037,  and  tlie  com- 


t  nicks,  etc.  was  increased  I)y 
$330,831.  Profit,  and  loss  figures  for 


jiast  2  yejtrs  compare  as  follows: 

nn 

1038 

$ 

$ 

Oner,  profit  (Can  ! 

6,171.125 

5,500,768 

Director^'  fee* 

1  4.0UO 

1  4.000 

Lxec.  aalrtneif  and 

legal  fees  ... 

ihi.ntft 

1^4.036 

Depreciation  .... 

1, '24, 016 

t, 512. 31  1 

Debent.  interest .  , 

200.668 

226.982 

Income  tax  . 

832.880 

640.881 

N>!  profit  (Caix.).. 
.Acid— 

5,438,540 

3,151,648 

Dlvds  red.  net 

from  U.S.  Sub 
nidiaries  on 

current  vear  .  .  . 

4h5.)75 

,  . 

On  Prev.  year  .  . 

637. son 

340,000 

Net  profit  for  year 

4,541,419 

3,491,648 

Le>*s- 

L')ivcl$  paid  ••••• 

2,7  72.642 

2.660,1  42 

Surplun  for  vear  •• 

1.768.777 

83  1.506 

Previous  surplus  •• 

1  1.319,288 

10.487,782 

Surplus  forward 

13,088.061 

1  1.3  19,268 

Mrowii  Coiisolidaied  Petroleums. 
Mimiied.  initial  report  for  ilio  15- 
moutli  period  ended  Meeember  31. 
iy;!0,  slioxv.s  profit  of  $78,8Sn  after 
depletion  of  .$210,0uii  imi  before  in¬ 
come  taxes  xvbieb  :irc  estimated  at 
$3,003.  .Authorized  capital  is  .7.000,- 
000  no  par  shares  of  wbieb  1. 178.010 
are  outstanding.  IC  .A.  nroxvn.  lue.si- 
dent,  .states  the  company’s  Inter-City 
well  had  been  a  most  unsatisfactory 
producer  until  I’ebruary  last,  but 


DOM.  FOUNDRIES 
?im  ACTIVE 

Operations  Maintained  at  Full 
Capacity  During  First  Quarter 
of  Year 

l  ornntf)  Bureau  The  Financi*!  Time* 


Toronto  Bureau  Tht  Financial  TImaa 
!  ’J’oronto  —  Tip  Top  Tailots  Mt.d. 
had  net  profit  of  $253,004  in  1030, 
equal  to  $1.55  per  share  on  the  120,- 
000  shares  of  common  stock  out¬ 
standing  after  provision  for  pre¬ 
ferred  dividend.s.  Tltis  compares  xvith 
net  profit  of  $164,676.  or  76  cents 
l)cr  .share  on  tlie  common  in  10:!8 
and  $1.70  per  share  on  the  common 
in  10::7.  (.'ommon  dividends  xvere 
I>.iid  ai  the  rate  of  80  cents  per 
share  and  there  remained  an  execss 
of  net  profits  over  dividends  iraid  of 
•$100,614.  Karncd  surplus  xvas  vc- 
dueed  to  $700,247  from  $824,021. 
however,  ns  the  eonipany  xvroio  off 
investment  of  $lo0.850  in  'I'ip  Top 
Tailors  Inc.  and  provided  .$34,630 
for  ledeinption  of  preferred  sliarcs. 

riivid  Munkelman,  president, 
states  th.at  improvement  in  earn¬ 
ings  in  lfi30  was  oceasioned  large¬ 
ly  through  increase  in  xolunie  of 
sales  during  t'lie  fall  and  early  xx  in¬ 
ter  months  xxhieh  included  goxern- 
ment  oiders  for  uniforms.  The  siib- 
.sidiary.  Tip  Toj)  3'ailors,  Ine..  which 
was  formed  early  in  1030  has  in¬ 
curred  expenses  and  lo.'ses  of  $11.7.- 
•107  and  the  parent  eonipany  has' 
therefore  made  advances  of  work- i 
iiig  capital  in  addition  to  its  original  j 
inx  e.stmcut  in  the  eonimon  stock.  | 
The  total  jnx  estment  in  the.  U.S.  | 
subsidiary  lias  been  xvritlen  doxvn  to  i 
!*1  ii.s  :it  December  31.  1030.  but 
.sir  that  time  funher  advames  of 
$7o.o'i  >  iu.xe  been  made.  The  subsid- 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offices 

SOREL  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  DUE. 


INQUIRIBS  INVITBO 


IMPROVED  YEAR 
CONFED.  THEATRES 

Revenues  and  Earnings  Higher 
for  1939  and  Working 
Capital  Improved 


j  ler  wa.s  named  president  in  suc- 
I  cession  to  R.  Tf.  .Alorse,  xirho  has  re- 
I  signed,  and  c.  s.  TlradceD.  Tras  ap* 
!  poitiied  vice-president, 

Monlnti  Daxidson  and  P.  A.  For- 
:  .stor  xvere  rc-appoinled.  icspectiTe- 
j  ly,  sp(  retiM  y  and  treasurer  of  the 
ixvo  eoniiianies. 

DIrertois  declared  an  interim  dl- 
i  X  idf'iid  on  Canadian  T'alrbanks- 
•Morse.  cnmmnn  stork,  payable  >fay 
!•>.  record  .April  30.  Previous  pay¬ 
ment  was  .ill  cents  on  .Alay  15.  I'JSIl. 


ID.”  EARNINGS  OFF 
FIRST  HALF  YEAR 


Toronto  -  Dominion  T’oundries  ‘"o 

represented  by 


CbsIi  Position  SlrenirlhriiPd 

During  103!)  cash  was  increased  lo 
$1,;»78.6G0  from  $1,565,751  at  the  end 
of  1038.  receivables  xverp  increased 
to  $3,284,003  from  $2,646,802  and  in¬ 
ventories  to  $10,171,081  from  $8,053,- 
341.  Decrease  in  eurrent  liabilities 
IS  largely  in  arcounts  payable  xvhieh 
arc  doxvn  to  $1,061,222  from  $1,453,- 
458.  During  1030  the  rompany  re- 
tlecmed  the  balance  of  I  per  cent 
sinking  fund  debentures  and  issued 
$4,000,000  of  nexv  serial  dobcniurcs 
on  an  average  interest  basis  of  2\ 
per  cent.  A  further  .$2,000,000  of  ser¬ 
ial  debentures  at  a  3*4  per  cent  rate 
xvas  issued  near  the  end  of  tlie  xeai 
lo  strengthen  xvorking  capiial  ])osi 
tion  and  the  outstanding  debt  now  j 
bears  an  average  liniercst  rate  of  | 
2.847  per  cent.  Debentures  noxv  oui-i 
standing  total  $8,500,000.  an  inrrease! 
of  .$2,166,500  during  the  yeiir.  Net  | 
xvorking  capital  position  for  past  2j 
years  is  compared  herexviih; 

I'U')  mis 

Curr.  averts  ....  $IX,4H.84t  ,tH,lh5.0S4 
f’urr.  lirtbs .  t.722,8Xh  t.IXS.S^I 


that  it  is  noxv  showing  a  substantial 
pany  was  therefore  able  to  finish  the  iniprovcmenf.  During  the  period 
xear  wiili  a  somewhat  larger  volume  under  review-  Inter-City  .showed  an 
of  sales  Ilian  in  the  previous  year.  operating  loss  of  $21,710.  Mr.  Miown 
nusinos.s  condiiion.s  in  both  rural  |  said  that  production  of  other  xvells 
and  industrial  .sections  of  the  Flo-  had  been  well  maintained  during  the 
Vince  are  eoniimiing  to  shoxv  im-  past  year  xvith  depiction  ronsequeni 
prox-eniont  and  the  additional  pur-  only  on  xvithdraxvals  of  oil  from  re- 
ehasing  poxver  created  by  the  heavier  servoir. 
logging  operation.s  during  the  past  :  - - 

xvinter  are  now  contributing  towards  ‘  Davies  Petroleums.  Mid.,  report  for  .  . 

the  recovery.  .As  a  result,  the  com- i  fiscal  .'ear  ended  .lantiary  31.  1040.  small  tonnage,  but  xvar  deniand.s  in- 
panv’s  sales  and  net  profits  since  the  .'shows  net  loss  of  $725  after  depre-  crease  the  use  of  the  companys  jiro- 
beginning  of  the  present  year  have  elation,  depletion,  etc.,  compared  |  duets  for  ships  and  miseellanroiis 
shown  considerable  hefterment  over  |  with  net  mofit  of  $28.0:|!i  for  pre-  constnieiion. 

vious  year,  current  liabilities  xvere'  The  company  announcc.s  ihai  an 
reduced  to  $55.o;i5  from  .$131', 055  at  additional  2.fiD 

.January  31.  1030.  -M.  .1.  Davies,  been  fully  paid  for  at  $7.50  a  share 


the  corresponding  period  of  1030. 

Net  xvorking  capital  of  $805,015  at 
December  31.  103!).  shoxx  s  an  increase 
of  $55,008  over  that  of  $750,050  at  De¬ 
cember  31,  1038.  Current  assets  of 
$1,665,307,  compare,  with  $1,380,428. 
and  eurrent  liabilities  of  $860,382 
xvith  $648,360.  Mank  loans  are  up 
$156,000  to  $160,000  at  the  end  of  the 
year,  but  as  tlie  company  finances  its 
own  deferred  payment  sales  this  is 
a  logical  sequence  to  the  increase  of 
over  $2511.000  in  aeeounis  and  bills 
reeeixablc  to  !i  total  of  $1,223,586. 
against  xvhieh  ilicrc  is  a  reserve  pro- 
xided  of  4.2C. 


president,  state.-?  tlie  eomtxany's  "ty/r 
interest  in  xvcll  No.  4  xvill  become 
operative  upon  iiaymeni  to  tirefon  ed  ^  been  issued 
royally  holders  of  $43.80:' 


.■-bowrooms  and 
some  125  dcaler.s. 

AVorkiiig  capital  of  Tip  Top  Tail¬ 
ors  Mid.  is  $1,407,61  4.  a  drop  of  $6.- 
210  for  the  year  due  to  investment 
of  $100,661  in  the-  r.S.  subsidiary 
and  $88,312  spent  on  fixed  assets, 
'Current  assets  now  total  $1,026,281 
j  of  xvhieh  $82,110  i.<  in  cash.  *20.445 
Ms  in  investments.  $116,823  is  cash 
!  surrender  value  of  life  insurance. 
!  $507,060  is  in  rceeivablr.s  and  $1.- 
181.087  is  in  inventories.  Current 
liabilities  total  $518,667  of  xvhieh 
hank  adxances. 

I  I'ixed  assets  arc  carried  at  $1.- 
1230.006  after  deducting  depreciation 
jicscrve  of  $1,106,565.  Deferred 
charges  total  $63,930.  The  company 
'  l  odccmed  327  sliarcs  of  preferred 
'stock  during  1930  and  tncrc  are  noxv 
,  outstunding  10.124  shares  of  $100 
common  share.s  have  par  value  and  120.000  shares  of  com¬ 
mon.  Capital  surplus  is  .$321,700  aud 


.Steel  l.td.  ha.s  been  operating  ai  ea- 
paeity  (luiin.g  the  first  qiinrier  of 
1040  and  "the  results  are  compara¬ 
tive  with  the  best  inontTis  of  anx 
year"  stales  C.  W.  Sherman,  pre.si- 
(lent.  in  a  letter  to  .shaieholder.«. 
“Prospeels  for  continued  demand 
for  our  prodtiet  during  the  irmain- 
Uler  of  tlie  year  appear  to  be  assured 
subject  10  overhead  rondiiions." 

'I'he  management  has  decided  upon 
an  improved  and  ineiTascd  rolling  i 
capaeiiy  and  a  furfher  di' ersifica- 
tioii  of  products  if  found  adx  isable. .  Ip., 
One  one  direct  order  for  xvar  equip- '  “  ’ 

mcnf  has  been  received  and  that  of 


.Annual  trpori  of  Confedeiation 
.Amusemenis,  Miniiied.  for  the  .'car 
ended  lleecmbrr  31,  1030,  show.s  iii- 
ereased  earniii,gs  and  imiuoxcd 
Working  capital  po.sitiiui.  .Net  piofit 
for  the,  period,  .-ificr  income  tax.  de- 
preeiation.  etc.,  totalled  $18,706.  com-  | 
pared  with  .$18,317  in  the  ten  nioiiih 

period  ended  Dceeniber  31.  103s.  I  _ 

Tlicalre  rcvetiue.s  were  liigher  at  I  ^  ^ 

.$172,153.  incliifltng  rn  cipis  and  |  Equals  7.9  Cents  a  Share 
rentals  and  prixiiegcs.  ,  Against  10  Cents  First  HAlf 

Net  working  capital  at  December.  ,  lO^A 

31,  1930.  amounted  lo  $.87,Jlk.  com- I  tSrJo 

pared  with  $61,282  at  Deeemher  31,1  - - 

1938.  I  Fannings  tigures  of  Cana^lian  In¬ 

i'.  ,A.  Tabah.  prcsjdent,  in  i  rporl  diistrial  Alcohol  Co.,  Mid.,  for  first 
to  .shareholders,  slates  in  part:  lhalf  of  curreut  fiscal  year,  the  6 

"It  will  be  noted  that  while,  thr|  months  ended  I’ebruary  29fh  1940, 
revenues  .aud  resources  of  the  com- 1  reveal  a  fairly  sharp  contr.action  as 
pany  still  eoutinuc  lo  be  subjected ;  compared  with  the  correspondlag 
to  the  sevoi  p  drain  made  upon  them '  period  of  the  prex  joins  year.  The 
by  heavy  .and  varied  kinds  of  taxti- !  fir.st  quarter  xvas  rcspon.siblc  for 

tion.  it  i.s  not  w  ithout  some  gratifiea- ;  all  of  the  decline  in  earnings  (or 

tion  that  holders  of  the  preferred  j  the  initial  6  months  as  results  for 

.shares  of  the  eonipany's  capital  stork  |  the  .second  quarter  showed  relative- 

will  appreciate  the  iiaymcni  of  txvo.ly  little  change. 


dividend  instalments  of  $2  per  share 
eaeli  during  1030.  aggrcgaliug  $21,- 
118. 

"Some  reassurance  of  the  earning 
ability  of  yonr  company  is  also  ro- 


Nel  profil.s  for  the  six  inouili.s 
amounted  to  $87,982.  equal  to  7.9 
ecuts  .1  share  on  the  combined  .A 
and  B  sloek.s,  agiiiust  $116,812. 
e(|ual  to  10.5  cents  a  share  on  ths 


fleeted  in  increased  )irofil  for  1039  oflioinbiticd  classc.s  of  istock  a  >ear 
$48,606,  a  gain  of  $30,261  <ixer  llie|;;go.  .Net  for  tlie  quarter  ended 
profits  of  luTvious  financial  period  j  f-’chniary  29  at  $20,088  was  equa’. 
ended  Decomhor  31,  1938.  which  were  |  to  I.S  cents  a  share,  against  $67.- 
$18,345.  A  considerable  portion  of  |  S74  or  6.1  cents,  and  $21,580  or  1.9 


^  under  the  employees’  stock  purchase  earned  surplus  $799,211 


plan  and  02 


PROFIT  REPORTED 
FOR  C.  C.  AIRWAYS 

I  First  in  History  of  Company  — 
Traffic  for  -1939  Showed 
Increase  of  190^  i- 


of  $45,796  was  paid  in  1030  on  this 
account,  ho  pointed  utit.  Davies  No. 
5  xvcll  is  due  to  bn  <oinplele(l  early 
next  week.  .Mr.  Davic.s  suites.  j 

.Mel'oll-Kronienac  Oil  I'o.,  Mid., 
have  not  iilanned  any  oil  well  drill¬ 
ing  campaign,  but  are  considering 
sexrral  propositions  subniitlod  to 
them  by  tlioir  geologist  in  llie  xvcsi.| 
K.  If.  Hunt,  t'algarj-,  according  to  .l.| 
i  A.  Wales,  president.  ' 

!  .\Ir.  AVale.'i  explained  the  position 

as  follows:  "We  opened  an  oil  ex¬ 
ploration  deparimcnt  m  Western 
t'anada  and  .scut  a  geologist  there 
I  about  three  months  ago.  Since  that 
time,  the  geologist,  .Mr.  Hunt,  has 


eominon  shaic.-^  haxe 

.i.t.  ii  i.-.-u.-w  III  respect  lo  fraciional  |  [, 

rite  sum  i-i-bts  to  Milner.  Ross  and  (  fimpauy,  ■ 


Income  and  surplus  .necruint  fob 


1  \'*c  I.^ ries.  etc . 

I>rpr''Ciation  . 

Income  tax  ...... 


xvbo  offered  to  buy  aud  sell  frae-i 
tions  involved  in  the  recent  offering' 
of  rights  to  shareholders,  issued  ca- 1 
pital  is  12.009  preferred  .shares  and  | 
352,91:1  fully  paid  common  shaics.  j  _ 

Slightly  Higher  Earnings 
Reported  by  E.  L.  Ruddy  | 

I'oronto.  -  .Anniml  report  of  1-7  M.  | 
Ruddy  To..  Mid.,  for  the  year  liejOj 
shows  net  profit  of  .$3,688.  after  all  ' 
charges.  including  depreciation. 
taxe.<.  etc.,  equal  to  ISe  per  share 
on  77U0  shares  of  7'r  preferred  stork 
($100  pari  outstanding.  This  rom- 


Mf-.- 

I’rrf,  djvid«. 
Conunon  divd* 


.*^ijrplu&  lor 
.■\dci ; 


sent  Its  a  large  number  of  proposi-  pares  xviih  a  net  profit  of  .$1,520.  of 


lions  .some  of  xvliich  we  haxe  reject¬ 
ed.  while  others  xve  are  invest ig.iiing. 


Lr«x : 

Prrl.  -lock  rcdrnipl. 
XT'-o  in\'-t.tm.  in  L'.-S. 
\X'-o  invr^ltiicnts  .  .  , 
..Xcljiiitiiicnt  g  . 

lor\)'..rd  .  .  . 


ended 

Deecm- 

1939 

$ 

490.924 

1.287 

1938 

$ 

J  58,94) 
458 

492,210 

359,103 

58,185 

1  12.502 
68.5  19 

54.985 

106.403 

33.040 

253.004 

164,675 

71.389 

72.000 

7  3.52  3 
72.000 

109.9  1  5 

19.1  33 

824.92  1 

821.1  13 

3  4.929 
100,6)9 

8.303 

4.82  3  ! 
2.214  ' 

799.247 

824.921  { 

compare 

as  fol- 

1940 

1919 

$ 

$ 

208,838 

247.015 

10.591 

19,571 

219,430 

266.586 

18.498 

21.843 

663 

6.866 

79,642 

79,642 

32.661 

41,423 

87,962 

1 16,812 

$I2.71().9R7  $10,1107.441 
5.h7— I  4.17  I 


Work,  cfipitni  .  . 

RhIio  C.  .X.-C.L. 

Can.'idian  s.oles  xvere  made  po.s- 
siblo  by  a  broadening  of  refining 
.and  ni.nrketing  faeililies,  initiated  in 
1938.  ;ind  improx  ed  niei  f  fiancli.-^iiic 
■neilioils  of  ilie  retail  dealer  organi- 
i-aiion,  slates  .\.  f..  Mllsxvorin,  presi- 
dim.  Dperatioiis  of  snbsidi.nirs  in 
I  he  I'niled  .Slates  resulted  in  m  l 
(arning.-i  of  $1,019.03:’,  as  conipnrcd 
will!  $M191.09I  in  1938  and  .>1.118,- 
711  in  I9:;7.  Frodiiriion  of  criido  idl 
li\  ilie.e  sul)sldiaries  lolallrd  3,,7SS,- 
icil  bhi.s.  as  com|iared  wil'i  ::.2'il'.- 
771  tiMs.  in  1938  1)111  llie  average 
jiricc  of  nude  xvas  17  cents  pm  li  ii- 
rel  liixvcr  than  in  1938  and  this  rc- 
dined  19.39  revenne  iiy  $7S:l.:’.77. 


WIDE  PROFITS  GAIN 
BRONZE  POWDERS 


Reports  $1.96  a  Share  on  Com- 
mon  as  Against  $1.29  a 
Share  in  1938 

A  mnierial  expansion  in  earnings 
over  the  previou;!  year  is  shown  by 
International  Bronze  Powders  l.iinii- 
ed  for  1939  in  its  annual  report. 

In  presenting  the  report  to  nliare- 
holders.  (Jhairman  David  A.  Buckley, 
.Tr..  states  that  current  business  is 
satisfactory  and  that  prosperfs  f<'ir 
the  current  year  are  rca.sonnbly  rood. 
He  adds  that  -w'ar  purchase.';  ha.ve 
not  been  greatly  in  evidence  nor 
have  prices  altered  greatly  e.xccpt 
to  absorb  Increased  shipping  cha.rgx>s 
and  exchange  differentials. 

iVet  profit  for  the  year  w'as  $345,- 
949,  after  interest,  provision  for  in- 
rotne  taxes,  etc.,  as  compared  xvith 
1289,811  for  1938.  After  deducting 
$48,040  applica.blo  to  minority  inter¬ 
est.  balance  wa,.s  equal  to  $3.46  on 
the  6%  $25  par  preferred,  and  after 
preferred  dividend  requirements  xvas 
equal  to  $1.96  on  the  common,  f  om- 
parative  figures  for  1938  were  $2.79 
and  $1.29  per  preferred  and  common 
reapectlvely. 

Balance  sheet  shows  current  a:7- 
sets  at  $1,980,307,  exceeding  current 
liBbllltles  of  $888,021  by  $1,304,283. 
A  year  ago  net  working,  capital  stood 
at  |1,400>623. 


.Annual  report  of  (  auadifin  t.'olo- 
nial  .Airway.-;,  Mimilcd.  for  1939 
.shows  the  first  net  loiifii  in  ibe  bis- 
lotx  of  111)'  company  as  a  result  of 
oporaiioiis  for  ilic  ,'ear.  .N'ei  profii. 
after  prox  ision  for  depreciation  and 
income  lax.  amounted  lo  8  Mi. 175. 
’I'raffic  figures  for  Ilio  ,'car  were  up 
190',  oxei  193s. 

"'I'iie  >ear  19:19  was  a  successful 
one  for  (';inadian  1  olonial  .Airways. 
Mimili'd.  in  many  respcel s,"  llie 
prcsidcnl  .Arclijc  M.  Mow.  .i-axs  in 
prcscmiiig  ibe  report.  ".Addil  ioiial 
finam-iiig  lo  llic  eMmii  of  .$2011, iumi 
w;i.;  arranged  for  Ilic  purchase  of  a 
new  2 ! -passcngi'r  Douglas  In clnli- 
plane,  w  hich  w  ill  Pc  del  1 '  i  rc-l  in 
.liiiic.  I  !iis  ca  I'.  In  I9:;ii.  also.  Cana¬ 
dian  oil  j;  ciis  ;i'  »|n ;  nil  .•  1 '  .  o,  I  lie 
Canadian  Colonial  .Aiewa's.  Miinilcfl. 
0111  si  a  lidillg  capdal  ;Iiirk. 

"I'or  llie  Mist  iinarler  of  191i'. 
CmiiKiian  c,i|iiiii;i|  .Airw-i.'...  Moniieil. 
ha.  earned  L'2il  rc'cmie  |i;isscngcrs 
as  coiniia rt'd  wnli  lio-i  rc'enno  pas¬ 
sengers  for-  llie  same  period  la.sl  ea  r 
and  fiitnro  prosiieeis  gi-.e  e\rr.'  in¬ 
die:, I  Ion  llini  Ibis  will  lie  llie  1  om- 
paii.x's  hfsi  year.  An  a  indieat  ion  Itns 
l)een  made  10  serxe  '['liree  Ri'xers  and 
Qnebee  Cil.x  will)  two  roiind  irip,'' 
daily  and,  if  approved,  the  conipain 
xvill  eomnience  serxiee  .a-  .soon  ii.« 
Inmling  faeilitirs  are  prox  iried  at 
I  Tlirce  Mix  ers  and  Quebec  Cii  v." 

'  Improved  Operating  Results 
j  Shown  by  Monarch  Mortgage 

Toronto  Bureau  The  Kinencia!  Time* 

,  Toronto.-  .Alonarch  Alortgage  and 
:  Investments  Mtd..  Toronto,  had  net  i 
,  profit  of  $1,063  in  1939  after  provid- 
I  ing  $13,840  for  depreciation  on  pro-  . 

I  pertier  and  after  selling  $20,875  for  : 

'  iincolleeted  interest.  Results  for  j 
1939  show'  an  iraprovament  of  .$3.-  j 
:  489  before  deducting  depreciation,  j 
I  Interest  payments  on  first  mort-  j, 
I  gages  and  maintenance  costs  of 
j  properties  were  lower  but  rental  | 
revenue  xvas  also  loxver.  although 
the  rental  situation  improved  in  , 

!  the  latter  part  of  th?  year. 

1  The  company  deals  chiefly  in 
second  mortgages  and.  of  assets 
!  totalling  $216,915  while  real  'enlaie 
I  and  buildings  are  carried  at  $187,- 
!  135  after  depreciation  reserve  of 
$53,570  and  mortgages  payable  of 
$392,110.  Cash  is  shown  al  $16.- 
949  and  current  IMa’illltles  at  $8,887.  | 
The  company  has  47,085  share.s  of  8 
per  cant  prefarred  stock  of  $10  par 
value  and  100,000  shares  of  com¬ 
mon  .stock  of  no  par  value  out- j 
[standing. 


20e  per  share  on  preferred,  in  1938.  Surplu; 

Freforred  shares  are  in  arrears  as!  -  -- -  - -  ■ 

AA'ith  the  taking  oxer  of  th('  Texas  to  dix  idends  from  December  31.  1931. 1  T4)  FM'Or.VRtH',  llOAflv  RITI.DI.VD 
Co.'s  marketing  facilities  in  the  west.  Operating  profit  in  1939  was  $140,598  |  Halifax-  The  City  of  Sydney  is 
xve  have  a  groat  deal  more  gallontige  as  against  $121,932  iu  1938.  I  seeking  lcgi.sIation  to  cxeni))t  from 


that  i.s  subject  to  the  speculation: 
that  with  inoie  gallonago  xve  need  a 
refinery  and  with  a  refinery  we  need 
xxells.  llul  it's  a  long  xxa>  between 
that  and  actual  drilling. 

"AA'i-  have  decided  on  imiliing,  and  xloiis  .vear-end. 


As  al  Doeeinoor  31.  Ifcifi,  eurrent  |  taxation  property  asscs.se(i  at  $l,50(i  j  fi  oni  xvhii-li  position  be  has  resign- 
assei.s  totalled  $325,570  a.s  compared  i  or  Ics.s.  in  order  to  encourage  tliC|ed  to  return  lo  Cauaria 
eni  rom  liabilities  of  $192.01 8, '  building  of  loxv-prired  homes.  The 
.- 1  exemption  wntilii  remain  in  effoet 


this  gain  however,  is  attributable  lo 
the  inatigtiriii ion  of  the  policy  estab¬ 
lished  by  your  board  to  abolish  free 
gift  premium.^,  increased  revenue 
from  the  Sax'oy  Theatre,  decreased 
cost  of  French  film.s  and  other  mis¬ 
cellaneous  saxing  in  operation  and 
administration  expenses. 

■‘Approximately  $3,000  has  been 
expended  for  repairs  to  the  Cartier 
Thcaite  during  >car  under  review, 
blit  otherwise  no  material  arlditions 
have  been  made  to  the  company'.s 
properties  or  eiiuipracnl." 

Executive  Changes  Made  by 
Canadian  Fairbanks-Morse 

.At  a  meeting  of  the  diiceiors  of 
Canadian  F’airbanks-.AIorse  (.0.  Ltd., 
hold  subsequent  to  the  annual 
meeting  of  shai  eliolder.s,  C.  .J,  Brit¬ 
tain  was  named  chairman  of  the 
board  in  succession  to  Thomas  Me- 
•Alillan,  who  has  retired.  F,  AV.  Mil-  I  trolled.  James  A.  loixv,  president  and 
ler  was  appointed  president  of  the  j  maiiagiiig  director,  stated  at  the  an- 
lompany.  suceecding  .Air,  Brittain.  '  nual  meeting  of  stockholders  that 
T.  H.  MfAVFliam  wa.-  named  a  vice- !  Ihc  current  .'-car  may  not  prove  to 
president  and  C.  S.  Bradcen  was  [be  as  satisfactory  as  1939.  Mr.  laiw 
named  executive  vire-piesideut.  .Air.  i  slated  that,  while  the  company  bad 
Bradeen  w  as  .seci  clary  of  tlio  com- I  a  free  hand  for  most  of  last  year, 
pan.'-  until  1928  w  hen  lie  resigned  ^  export  sliiimients  arc  noxv  ma.de  iu 
lo  the  presi-  the  name  of  the  bacon  board.  Under 
Co,.  Cliieago.  ^  the  agreement  xvith  the  1,'nitcd  King¬ 
dom.  bacon  prices  arc  fixed  until 


cents  a  .share,  in  the  preceding 
quarter  and  second  quarter  of  the 
previous  ye.ar.  icspcctivoly. 

Consolidafwl  profit  and  loss  ac¬ 
count  figures  for  the  six  months 
ended  J’cbruar; 

Ipxvs: 


Op^f  profit  ,  , 

Miac.  mcomc  • 

Total  . 

Deduct  ; 

F.xcc.  aal-,  etc. 
7'r  deb.  int .  .  . 
DeprcciHtion  . . 
Tiix  provision  • 

Net  profit  •  . .  • . 


Export  Control  a  Factor 

In  Prospects  for  Wilsil 

I’ointing  out  that  the  export  end 
of  AA'ilsil.  Ltd's  business  is  now  con- 


to  become  assist  a  iii 
(lent  of  Fairliaiik.s  A- 


XV  ill) 

leaxlng  net  working  capital  of  $U 


.Al  a  meeting  of  tlie  diireior.; 

F,  &  r.  Fairbanks.  Sberbronke.  the 


ag.-iinst  $87,197  .it  the  pre- 1  for  a  year  and  apply  only  to  indi- j  xvhnlly-oxvn''d 


I  x  idtial  oxvner.x 


slibsidi:i'-,v  of 
dian  Fairbanks  .AJorsc,  F.  AA'. 


Mil- 


October  next.  .Air.  Maw-  said. 

I).  .A.  Campliell.  .Alontreal.  xvas 
added  to  board  of  director.  Other 
directors  were  re-elected  aud  reports 
adopted. 


i 
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fht  ytttajtrtal  ftmts  i 


-—And  No  Fooling 

X  <-vnc  rosprcl  this  war  has  horn  oonsistont.  It  is  in 
fsT\nLisMfD  r t rvory  in\p<'>r1ant  drvrlopmoiit  in  tho 

r.,„i„h,a  r.v„v  i  rid.y  m  Craf”*  5..„t  w„,.  Monu«i.  ‘-ampaifiai  has  con.o  as  a  .-oinpleto  surprise.  This  is 
by  Thy  .\iontiml  Financial  1  inir.a  Pnbhahing  Comi'iiny.  trtio  not.  only  of  thc  major  mov’Ps  in  the  oonflict  itself. 

___  ^  _ _ _ _  those  diplomatic  developments  which  po  back 

R  EMMET  COX . Publisher  !*'•'  time  when  Mr.  Chamberlain  astounded  the  ; 

J.  W.  TYSON  -  .  •  General  Manager  and  Editor  'vorld  by  picking  up  his  umbrella  and  taking  a  plane  ri^  .iM  ( 

A  R  W  YOUNG . News  Editor  Munich.  It  i.s  well,  therefore,  that  any  and  all  p»s- 

W.  A  HIGGINS . Toronto  Editor  -''hie  further  development.s  should  be  guarded  against.  'I'' HI,'  do, oil'  leclino 

.  _  _  .Atid  in  that  spirit  thc  authorities  st  iiniifnv  -iie  f.nk-  lon.uroioi  doi's 


Paying  For  The  War 

Tax.'Uum  and  Borrowing  As  Opposed  To  Inflation 


25  YEARS  AGO 


the  I  lie*  of  I  he  I  ini^ncinl  lime* 


Hy  IXVNAM)  KOmiON. 

ik  itf  (  m  .\r|rjre«*  to  I  he  loronto  H 


f 

*n  t 


S^  BSCRiniON  rRlCr.:  in  Cnn«d«.  $VOO 

•  t\  month*  In  Citeint  Bulain  $1  0(>  e  ^•eAT 
In  fhe  I  niter!  5tAte*’$v^0  n  yenr;  >2  00  (or  .*ix 
Koieipn  Siih«c  np  t  ion*.  00  a  Y^rnr;  >i.00  for  *ix 

AtlV  t  R  ri.sING  Rate  CaiHs  cn  appliralimi  at  all  our  ollice,  oi 
from  nn\'  renponetble  erti^irng  .•\>:ency. 

I  API. I.  ADDRESS,  •‘Kmllme*’  ;  U.  <  otie. 

Hf  -VO  OH  let..  Montreal.  L.An.a.ler  O^Sl,  Ml  I'rpart- 

•TdRiiMO  OFF  It  1  2:t>  ha-  .Sio-ai,^  «  i.  PaviHgr. 

tlntario  Kapi  aernt  at i\  e.  F'hona.  1  Igin  7204. 

I  ^i\pO\  F  \(7  :  bothop.cale.  1--  t .  2,  Davies  A  t.o., 

Rapra.anlalive,. 


|lie  of  I  111'  bon 
liol  laeK  ill  'i- 
'lousiies.^  or  icrroi  hccaii.-e  ii  i.'^ 
•arried  out  loidl'.  itiei Imd ic.i lly .■  and 
II  .•^liciice,  \iid  lbi.«  is  the  pcrieci 
Star,  wbu  it  fidds  analogy  for  oi  oiioiiiic  "arl.ire.  eiii  - 
reiiily  niceplcd  as  descriptiw  of  Hie 
t'lesenl  loiilbcl.  Hconomn 
is  71  icrrild'  'Irion...  itiiiig. 


•  ‘anadian  I'ai  and  Koimdry  share 
liolder.s  w  ill  not  lie  in  a  hurry  for  Uhe 
war  lo  end.  con.sidermK  the  eontract.s 
lor  munitions  Hint  it  has  broiighl. 
Sennior  t'liri.'  .sl.sled  this  week  I  lia< 
the  Ku.s.-'ian  go\ ei  nmeitl  shell  Miders 
w  as  worili  $Sn.(niii.non  .and  I  he  "l»eo- 
co  llie  real  sn' itiRs  of  ilie  peoplp"  I  mean  fu.*  "  ill  be  sal lsfaeior> ."  Ohviouslj 


I  Him  atioiial 


•St  Halifax  are  t.sk- 

ear;  $1  7^  for  .iig  diMsiic  Steps  to  ctiforee  wartime  regiil.ations. 

',\11  fooling  m  the  matter  of  blaekouts  and  ordinary 
lighting  s  ov'r."  siiys  The  Ihilifo 

tli.d  ibr  the  future  Halifax  citizens  will  observe  the 
regulations  or  take  the  eonsetpieiiee.s.  That  is  the  in- 
teiprel.ation  whicli  h;is  been  placed  upon  the  official  ti-.o-t.  ,,j.  disioit 
.innoiiiieement  over  the  signature  of  the  commander  piactiies.  baud 
of  the  military  di.strict,  which  sets  forth  th.at  outside 
light  .signs  are  banned  m  the  hours  of  darkness,  that 
iiglit  must  Tiot  bo  \  isible  from  the  sky,  that  unaftend 
ed  premises  must  lU't  show  lights  in  the  hours  o; 

.■tarkness,  and  that  all  ligiils  must  be  extiuguished  at 


Drvotrd  In  the  intrrrsts  Ttir  fiivrslinn  public  m  fbfl  .  .  ,  .  .■  .  i  o 

i/rrnrrn  in  ini  oo  ri,.'  Hib  air  raid  signal  and  kei't  extinguished  until  thc  all 

brlirf  Dull  Dir  (nhfiilrm-r  nf  rniiititl  is  'ssriituil  In  Dvr  ^  .  • 

ftability  nf  fivniur.  Die  prnsprntij  nf  nuiiisDu  und  the 


ticvclojiiiiriit  of  our  rc  souri  en. 

MOXTRE.-VL,  FHH'.AY,  .\rRlL  H'.  10  in 


Taxes  and  Venture  Capital 

tX  lotio.  Canadian  mutoi  i.'ts  used  moi  ■  ga.soline  than 
1  over  before  a  new  iTeor.i  consumption  of  .sOT.tkib.-  precaution 
onO  g.allons  and  Hus  week  two  of  Canmia'.'  largest 
oil  <llst ributors  repoiied  i’lerea'Cii  I'.aruings  on  Cana¬ 
dian  operations.  Fmperi.al  '  bl  Ltd.  made  a  net  profit 
of  .X.1. 102.0<)2  in  Canada  w.thoii!  including  income  from 
foreign  subsidiaries  while  llriti.di  .\meriean  Ci!  Co. 
ha  'i  net  profit  o’  ^1. Itls  bi ;  o”.  the  samo  oa.;-..-.  I -o.  u 
control  'suhsidia  1  ms  m  other  countries 


esliddished  trade  lo  lake  I'lir  war  lutrposes  .a  certain 
.ips  internal  ioiial  percenlage  of  the  animal  prodiielion 
rnarUi'iK.  biceds  inisuinfersiandings  of  the  Canadian  iieni'le.  This  per- 
and  discoiiii  ni .  and  leaxes  a  deadl'  centage  can  he  taken  either  by  i.ixa- 
leeac'  of  ni‘"ii  nsi  ainl  suspicion  to  lion,  borrow  inc  the  real  sa'  ings  of 
he-de'il  rel.ii'ons  bit  ween  T'eoples  of  the  people,  or  hy  a  tuoce.ss  of  infla- 
iliowtirbl  I'  IS  desii  nci I' e,  not  only  lion  all  three  of  w  hic  h  you  w  ill 
of  our  inr<  rn.itional  tela  I  ionsliips  ;  observe  woiibi  lia'e  the  effect  of  re¬ 
but  it  has  iiiii'licanons  eiiually  as '  ditcing  prhate  consunitition.  In  a 
seriou.s  in  our  domcsiic  affair.s.  be-  period  of  war  the  |>roblems  of  over- 
canst'  of  the  necessary  coni  i  ibiii  ion  production  and  iinder-consumpi ion 
realize  that,  in  spite  of  w nnisi  make  to  it  as  a  belligerent  are  pushed  lo  one  side  since  the  in¬ 
is  of  prime  saiiable  demands  of  war  fore*'  the 
if  Us  evils  policy  of  extianding  production  lo  a 
niiciirrenily  with  niaxinmm  aiul  reducing  private  con- 
weapon  we  htive  sumption  lo  a  niinimiiin.  If  the  Gov- 
alone  in  support  ol  the  Allie.s.  but  actually  as  ono  of  |  at  hand.  riiai  "capon  is  simply  crnnicnl  sets  a  ccriain  percentage  of 
them,  prudeiii'c  ;ind  conunon  sense  demand  that  all  |  public  iiiulei  .'landing.  (>nly  tliroiigli  <iur  |iroduclion  as  necessary  for  out 
hoiild  be  taken  which  may  be  deemed 
necessary  to  safegu.iid  the  interests  and  the  welfare 
of  the  peojile  ol  <i  na'ion  ;it  war. 


drive  for  prodiu  lion  niiisl  _  .  i  .  . 

di  i'e  for  a  rediiclion  in  pri'ate  eon-  lhal  part  of  oiii'  prodiielion  which  Chi’  i  nr  <  onipan,'  camml  handle  ih' 
Hie  difference  he- I  lias  been  .saved  and  w  hich,  for  con-  '■"""act.-,  will  b,- 

■'cnience  onl.'.  Is  exprcs.sed  in  a  !  •' ’‘'-H' among  .some  ciueibs 

iiioiic.'  unit  c<jui\ alc'iil ,  II  is  inipoi-  ^  Itogcis  .show.s  eaiiiings  for 

lain  lo  bear  lliis  dislmclion  in  mind  i;,i4  of  tompnied  "ith  SITl.- 

bccaiise  ihe  acliial  amoimi  of  dollars  .■..td  in  I'.H.’!.  Th  iiigh  the  earnings  havn 
and  cents  can  \ar,'  1 1 einendoiisly  been  ciil,  the  ilividcnd  will  be.  main 

under  fiscal  policies.  I’he  tiling  wciiained  owing  to  the  improved  outlook 
are  reall'  concerned  viili  i.s  iliai  beginning  of  IIH.t.  .\i  the 

,.  .  ..  ,1. ...  pre.sent  rate  of  husme.ss.  the  diroctors 

p,,riion  of  our  pro  li  etne  effor  '  oontmiie  to  pay  .st* 

which  has  heeii  sti't'd  hy  reason  of  ppj.  ,.on(  foi-  itie  year.  The . coni|iany'.'» 
the  fad  lhal  iieofile  have  FU'eferred  .siairment  show.s  a  siindii.s  of  current 


suiupiion.  strict 

i"i'cn  oiii  pi'iMluciioii  liilal  and  our 
(■(iiisimipi  ion  lolal  represents  lhal 
poition  of  o'lr  human  effort  which 
call  lie  di'crlcil  lo  war.  To  put  it 
"at  fare  another  wa.',  it  is  a  fact  that  in  one 
It  tics-  forni  tir  antuher  Ihe  Siaie  is  gtiitig 


gnal  i.s  given. 

It  is  well  for  (.'.xnatlians 
he  .Vtlantit  I'leait  uptin  whit  h  tiiir  Amenean  frieiid.s  nantui.  i  hai  is  "  h.' 

inipttrlancf  dial  .some 


appear  tti  place  sueh  great  deperitlenee,  thi.s  war  Is  a 

,  ,  ,  ,  .  ,  shtiulti  he  foiiglii 

serious  busmoss.  Auti.  a.s  t  aiiada  i.s  engagctl  m  it  nt'f  onlv  ff'  liv 


piililic  uiitlei  slamliiig  of  the  poteii- 
lial  tiffei’is  of  et  tintmiie  warfare  can 
stiiiui  Ilf  Us  later  o'ils  be  luevenietl. 
We.  simp].'  miisl  plan  sti  lhai  those 


W 


t  nnip;^tiir 

which  arc  cNtrcmely  pcoMtablc  I'rtuluccrs  or  cmmo  •  il 
.tnd  coii'nbule  in  .-ub.slaiuial  mca.surr  t.>  the  ptren. 


:inii 

•  hc:r 


t’oirip.anie.s  init.  in  thc  la..st  analy.s..s.  the  gi 
prtispri-iiy  of  thc  parent  companie.s  dcpcril  ’ 

•  i  micstic  bu.sincss  in  which  the.  greater  p.iit  d  ho  u- 
I'scts  IS  invested. 

It  is  r.iv.  only  of  .ac.atlcmie  intrrest  that  Iriii'kini 
I  ili'.s  net  iiiof.tr-  in  Canada  during  were  th.c  lesni' 

.r  o  nc-  mofr.  t'Cr  gallon  cm  all  t'vo.duct.s  of  oniy 
todihs  Ilf  one  t’cnt,  whereas  the  es'tr.pany  paid  out 
in  income  t.aX'  .s  alone  L'l  ind:hs  of  one  cent  per  gallon, 

.and  for  the  ga.soline  soUi  th-'  company  and  its  ilealers 
were  collecting  an  .average  of  about  eight  cent.'  per 
gallon  for  the  provincial  treasurie.s.  These  are  only  a 

p. tu  t  am  .t  the  t.axes  paiti  by  or  collected  by  the  com-  to  change  hia  l.an.guag 

Mr.  Cromwell  make.-;  i'  iwitient  th.a 

Til  iarger  companies  in  the  business  of  refining 
■ind  li.-t.'.i'.itir'g  jietroleum  protiuc  aavc  rcaehetl  thc 
jio'.n;  where  large  volume  and  low  uni'  eost.s  pcrm:t  | 

■ -a.,  ui.thle  opt  rat. ng  restilt.s  despi'e  'he  low  margin  ,,, 
of  r’oft  pet  share;  yt  t  it  IS  tioubtful  whether  these  .■ipn,,y  .,,^var  is  g,.t 
.  omp.Hine.;  .atitl  tne  automobile  industry  of  which  the.v  .Viitar.  h\- 

•tie  bencHciarics  could  h.avc  expanifcd  during  the  p.ast 
f'Utv  vea-.s  .n  nearly  the  tbtgrec  that  they  have  h.ati 
•ht  iax'-s  b'-rn  .a.s  higii  a'  their  inception  as  they  are 


Jimmy  Cromwell,  Friend  of  the  Allies 

ill',.\  I'ae  Ib'n  .lame.s  M  R.  Crtuinvell.  the  I’nileil 
.Miu'.si.'f  to  C.tnada.  matle  his  ad'lress  at 
■i'oion;o  .1  couple  of  werk~  .ago,  ho  mtlieato.i  .an  en- 
•li.i.'iasin  for  the  .Mlied  cause  i:i  the  interest.'  of  tle- 
.ii<'-iaey  whi  di  w.a.;  laken  to  be  something  more  than  time  finan 
"'.mat  :n  view  of  his  ilipiomalir  posicion.  Ignite  prop- 
'  I  iy  lie  w.gs  mildly  roprimanded  by  his  Washington 
f,  Mr.  Ctir  ieil  Hull.  Tlii.s  week  .\lr.  Cnmiwell  ad- 
uies.-ed  the  Cat’aihaii  Club  in  Montreal,  when  he  in- 
...a.i'd  the.  extent  t.*  which  he  is  aetpiiring  liiploma 
i.  experience  i>.v  repeating  the  views  he  expre.sseii  in 
't'oiontii  in  moie  tiiploma'ie  language.  But  tlmse  who 
hid  the  pleasure  of  listening  to  him.  who  noteil  thi' 
signifieanee  of  his  pauses  and  hi.s  subtle  use  of  em- 
jibasis,  while  at  the  same  time  feeling  his  friendly 
personality,  were  t  onvinc.'d  that  he  hatl  siiffereil  no 
change  of  heart  even  though  lie  mav  have  foiinii  il 


in  auihorii.'  "ill  lui\i'  Hie  siipporl  of 
a  really  ctiucaled  (uibltc  ii|iinlon,  fo 


war  cfforl,  whichever  one  of  ihe 
three  nielhiids  I  have  incnlioiied.  or 
whichever  ciunhinal ion  of  them  is 
used,  private  consumption  i.s  re- 
ilnced.  Thc  liegrce  in  which  these 
I  luce  mclhiids  are  used  or  combined. 


to  forego  immediate  use  or  <onsFinir>- 
lion  so  that  il  nia.'  he  turned  over 
to  the  Governmrni  in  return  for  a 
promise  to  provide  consumiiiR  power 
at  a  later  dale.  I  need  hardly  remind 


asseUs  over  all  liabilities  of  J I  .OaO.Oiiil. 


t 'anadian  Explosives  filow  C.  I  I,.) 
lia.s  shared  in  ihe  bo-ani  of  armanieni 
concerns  on  the  Xew  York  market . 
,  .  .  ,  .  i.Mthoiich  heatlqiiarlers  of  the  com- 

you  lhat  in  this  war  our  burrowing  jj,.p  .Montreal,  little  p'lhhc  In- 

program  is  beiUR  considered  from  (ore’si  is  heltl  in  the  .stock  here  he 
the  viewpoint  i>f  our  ilomeslic  mar- j  cau.se  it  is  not  Fisleil  bn  the  Cana 


keis  only.  If  we  were  to  bturow 
abroad  we  would  merel.v  postiioue 
Ihe  liay  of  Fiaymeni  and  leave  for 
oursehe.s  one  additional  "post-war 
headache”.  However,  the  t>ossihilily 


duin  exchanges.  In  N'ew  York  Ihi- 
week  a  new  high  of  1  Ml  was  scored. 
.\  good  ileal  of  the  company's  prefer 
red  .stock  is  held  in  England. 


TFie  .National  Steel  -Car  (.'ompany 


of  our  borrow  ing'in  foreign  markels  ,  «  net  tieficii  on  operations  foi 


is  not  inimeilialrly  iiraelieable  so.ttie  fiscal  year  ended  November  .'lit 


that  we  need  nol  give  much  IhoughI  i  Ht  I.  of  Ifi.fiSa.  The  defjeii  on  opei 


the  pitfalls  of  lialf-inuhs  are  wiuse  however,  makes  a  very  great  differ- 
than  ihi>  ''vamps  of  sheer  igmu"-  erne  from  Hie  slandpoini  of  soeial 


'lemt'crauv.  He  i.=  fi'anklv  h-'s'.ilc 


he  believes  in 
.'ill  forms  Ilf  g.)v- 


■rnment  <an'i  of  gnvei: 

]u:nc;iib'.s  uf  . 

field 


There  is  tin  monev  niagir  which 
■an  bi>  applieil  to  ihe  neeils  of  war- 
riiere  are  hut  three 
I’hoices  we  luilsl  pa.v  for  our  war 
cfriui  ilirecil.v  hv  means  of  taxation 
or  hortcivving  the  real  savings  of  the 
pei'ple.  OI ,  inrii;  I'ctl.v ,  Hirongli  .a  pro- 
ce.'S  of  iiiflaiioii.  In  the  application 
of  those  iiii'Hiod.s  ihero  lies  an  in- 
inite  vaniuv  of  approach.  I'pon  the 
wisdom  of  the  approach  selected  will 
ili'l'cnd  vvlieiliiu  or  nol  this  ciuintry 
tail  provide  an  I'xample  of  the  econ¬ 
omic  saniiv  which,  in  m.v  opinion,  at 
least,  is  tlie  mgieilieni  most  likely 
in  the  buic  run  lo  prodiitc  the  I'lo- 
pia  of  a  pi'aicfiil  worlil.  Example  is 
a  potent  means  nf  eilucalion  ami  we 
in  t  anaila,  have  an  oppiutiinii.v  to 
lienionsi 'a le  how  a  wise  and  far¬ 
sighted  polii  \  may  i>ffset.  at  least 
riariially.  even  the  dideieriiuis  anil 


.justice  and  the  iirnhlem  of  fiscal  po¬ 
licy  is  alw.nys  to  select  that  method 
which  will  sF'rcad  the  burden  most 
euuifabl.v  among  all  classes.  It  is 
thi.s  a.speet  of  soeial  .justice  which 


novV  to  lhal  phase  of  possible  war 
financing. 

The  basic  |ircmise  that  in  each  bel¬ 
ligerent  coiinir.v  the  real  costs  of 
war  are  F'''itl  ft'f  if  tlb*  economic 
sense  onl  of  the  goods  and  services 


aiion.s  wa.'  increased  lyv  Ihc  cxpetidi 
tiirc  of  $H(i,tjSS  on  repairs  and  renew 
al.s.  a  nd  I  lie  w  riting  off  of  J.'Fn.noo  for 
depreciation  on  plant  and  equipmem. 
"I'he  .surplus  at  the  cud'  of  the  >cai 
was  n.’iT.I.j",  and  thi.s  item,  afleh  the 
dedurti.on  nere.s.sitated  b,v  the  iipo|- 


prnduced  during  Ihe  w  ar  i.s  no  longer  ■  at  ions  i>f  the  pre.sent  year  was  redueed 


seriously  challenged.  You  will  re¬ 
call  one  of  the  slogans  u.sed  during 
the  recent  War  Iban  campaign  — 
"You  cannot  w-m  a  war  with  shells 


deiiianris  that  a  poliry  uf  inflation  be  '  '*  "'P'  - 

avoided  at  all  costs.  cannot  food  the  troops  at  the  front 

7^  ¥  with  wheat  produced  years  later.” 

I  have  referred  in  borrowing  the'  Ibis  fan  cannot  hr  emphasized  too 
real  savings  of  the  peniile  as  p.art  of.uflcn  it  is  the  cardinal  point  which 
a  vvartinio  financing  policy.  Ry  "ihej  (Continued  on  I’age  hi 


on  .N'ovemVier  last  to  SSn.T.X.i.  Thp  qei 
earnings  for  were  S23ti,o;,2.  Th' 

cnmpan.v  has  at  pre.sent  over  S;i,0iim,. 
non  worth  of  order.'  on  the  books. 


SCRAP  BOOK 


Asphalt  Railroad  Beds 


EDITORIAL  FORUM 


?u''ri"  cun'i'iil  which  are  opposccl  ruinous  effei  is  of  a  dost  run  ivo  war. 


.:hi: 


Th;.'  rcfci'  not  only 
;■)  llic  yrowinsr  ten- 


That  Bren  Contract 


l.'ilkrd  of  Fiy  .all  those  w|pi  in  their 
ttviiisanus  oonye  and  go  m  to.'.'  the 
CFiir  fru'tid  .Ma.ioi*  Hahn  is  turning  inliu-naTional  tiocdor.  —  Sf,  I'ut hnnurs 

Shi  llrlil  I  II 


Ra.il  engineers  are  test  ing  |  h«  pi  a. 
uicabillty  of  using  a.'phali  road  bo'l 
I  const riKli.Mi  for  railroads.  Roinis  lo 
be  dclermiiicd  are  vx  hn  her  such  i mi 
.siniction  vvill  reduce  railroad  Hack 
nia  intoria  nc«  cost.'.  provide  beiioi 
Hack  drainage  and  keep  i-oal  slacL 
and  cinder'  out  of  the  tra.-k  ball.-i'i 
Hiillrliii 


ill  Hrcii  gun.'  fnc  na'nih.s  Ixd'orc  lb 
promis'd  dale.  Is  ii  at  all  likcf\  lha». 
if  111'  govornmi-nt  lia,l  under'akni  lo 
cslablisli  I  hi-  r.ri-ll  lai  lor.\-.  |1  w  oiikl 

Have  made  anj  swifti  r  delivery  Hum 
"hi-  mui-h -a  lursi-d  nuiinr','  t-'nil  Wil- 
liniii  Tiiiii  s  J 'lu null 


L.osers  Winners 


Mr.  Conant's  L-oose  Talk 


-Ml. 

i-i-d 


•’luer. 


Impotent  Opposition 


orm 


Fiiunu ml  Tiui 
invention  i'  'i 
new  imiii.s"  rir.s 


IS  is  inclined  to  behove  that  ;ti-- 
•t  yet  'le.ad  ati'l  tha"  new  di.sfov- 
an'l  b'l.sir.es.ses  are  now  in  pro- 


•  he 


n'-x"  iruty  years, 
Il  .'in  1  automobil'- 
oi.n'.’.i fi.s  the'.'  ' 


■  ;s  which.  ' 
gh  .'IS  th' 

•iiay.  Bu".  s" 
lai  -  in  face  of  diifiiuh-rs  th.T  d 
c.'iis  ago  when  thc  (hie'  ••I'ertst  o 
IS  was  to  li  Coal  oil  ami  ga.solin.- 
Not  the  c’-'i't  f'f  .'Uth  -.tt  cultie 


m.ay  ratiK  a - 
tm!  istnes  <ln 
iC-.'ur.  m-i.sf  1)2 


i  not  exi.st  forty  1 
j  '  iroieum  refin- 
ts  ;i  w.-t.'lc  prod- 
is  the  "ax  !'ro'o- 


■i  iis  '  wet-bianketihg 


venture  capital. 


M’:: 


VVTen  There  Is  A  War  On 

.'lEV  cxpen.ied  on  oriiuiaiy  public  .;ervice-;  (-at, 
n-it  be  (le.'otcd  to  the  war  effort.  That  i.'  a  ma"- 
' '  \  ■>.  .  uiplo  ar.Ihimtic  as  we,l  as  cleui- th.ary  c-’oti- 
■  riu.o  rheiefoic,  the  n'o-d  for  ret  ft  tc.tiincr."  iti  pt'-- 
■  •r.c.a'.  .a.'-  ".vt  11  a.;  opdtn.aiy  f.t-ucial  tin  i  iu’ir.ii  i;  ■ 
priKiai^,  "o '■  om's  more  iiu;  •  :  .it .  vr  r,  i"  tnav 

jioin’ed  out  that  the  r xfieiplitu: ( s  I'f  i  fovuu  ial  g-- 
I  rnmmt.s  iontin.;*d  to  increase  '!  :'"i'cg  Ifi.f'  '.t. 

.  xt.-i.t  of  .-vl'.b.'tl.lTl  over  ItC.T:  "h;.--  a- ■  -t.ltf.g  .. 


-uilfic'.ency  draw-,  it 
ernment  and  as  .i 
government  ov-r  aitc  t: 
pha-se  of  r.a' Ioiial  life.  Ib'g; 
the  beginrrng  of  a'utaiiity. 
.'tifling  of  in-i:v  i'lua!  init'at; 
iu.strv  in  a  straitja-. ket, 

.Mr.  Cromweii  .-;;to’.M  pidv 
‘if  t'niie  .v^ain  s  teprt -ental 
his  friei.'ii'nes.'  t 
is  con  Viet  ion  .-gs 


i-iii  basc.l  in  national  self 
itna'ion  as  a  form  of  gov- 
(ontrol  by  a  demociatir 
•■n  of  the  C'>mmunity  or 
nrn'a'ion  he  eondemn.s  as 
and  he  warn.s  again.st  th'- 
ve  ami  the  juitting  of  in- 


Thai  Would  lie  a  tremendous  achieve¬ 
ment  1  We  have  Hie  cliam-c  to  .stiov( 
tlmt  out  of  ;i  great  evil  iiia.v  come 

.  itltlUr  ..I  privaie  en  good,  bec.anse  Ics.-on,-;  b-'ariied  in  this!  Tn  the  m-xt  tet-m  of  gox-erriiiiepi  of 
uhool  of  hardsliip  ma.v  serve  as  a  |  fice,  'u|ip,u  ters  of  I’nnu-  .\1misici 
with  'Ia(-Uen/.ii-  K  tig  wilt  be  lace.l  with  .- 
vM-ak  anil  impoieni  oppo'iiiop.  .Xii  op 
Ih'mHom  'o  biidl.v  riddled  and  so  nu 
iiif-rii  ali.v  .weak  h.as  a  irndeiu  y  ti 
we.-iken  Its  (Mice  in  Hn-  -a(  of  Hn 


nil  'del  to  •  gii  ab' 


Hic  iirobb'iii'  o 
In  Hie  I'f-altn 


us  in  (lealili; 
pea  I  e.  ,  . 

¥  ¥ 

I  I;i  xal  loll.  II  will  b(> 


■ca'.se  o 
Hise  of 
uiof  r.'tt  i 


le  of  the  rno.st  populat 
'  ttl  Ottawa,  not  only 
a-  .Mhed  rau.-e  bu"  be- 
! he  soun  lii'.s.s  of  the 


m-c-e.s.sa  i-\-  I, I  -elect  the'  I  list  fti  iiieti  I  s 

wliii-h  will  be  f.'iir  ami  effective. 
I'avaiion  tnU't  bo  liesiglinl  to  pro- 
'im-c  the  luaxitmiiii  ;ii  rev  eniie  w  it h- 
oiii  being  so  d>'asii(-  as  to  lie  iniprae- 
tica]  from  an  ecomunh-  oi"  linam-ial 
po'ni  o'  \-iew,  .\t  Ihe  'aiiie  lim<'  il 
niii.s"  he  Si  apidiecl  that  il  is  ac(-ep(- 
ed  h- ■  fhe  peoj'lr-  of  this  i-oiiniry  as 


and 


i  III 


country's  .-irfair 
gii-itable  if  I  hi-  \-oicc  iif  thi-  opposi- 
Hiiii  1.-  i-om pli-i I'l.v  liist  in  ihi-  l/ilsral- 
'UppiiiHiig  riia;  |■|■(im  'he  giiv-ernnii'nt 
sale  of  the  Mouse.  Iru  ntn  hr  <  ilohi 


jirir.i-iplc.s  for  which  the  Allies  arc  fighting. 


a  n 


i  itnti.lT  a  iti  U..-1  ie  'oy  the  (' 
if  CanTida.  Thi-  total  f-ar  | 
III  rent  at-iouii".  ir.t  lii-iing  ■ 
i  othi-f  auiounir  i-eci-iveil 
rM'.inent  .11  i, tiler  r-i.-  "i 
!  i  'lii  h-  .'i".  <n.;i.-  fi'r  ' 

'■Oil,  ,  I  .v.aii.i'o 

I 'ro",  uicial  i  x’lcr.ii 


E- 


.|i-<t  H 
fiCim 


-:.  I '  t.  Inst  It ; 
‘tpf  ti  iit  ires 

[i'-:nini(i;  g' 


xiii  n  i;"' 


'  -.va,- 
omii.i 


i|  ".Clin  jitfJl.libi. 


iptta.  .n 


Is  II  Cause  Or  Effect? 

x-i’E  have  hearii  thc  arg-nmen'"  tha".  beraii'p,  al- 
'  '  legeilly.  priva’e  enleriiriso  i.s  '■faJliug  'lown  on 
"he  J  ii),  '  must  be  c.xpi-(-te‘i  that,  mori'  .and  niofi’, 
■,"t.' ir.e.s.--  will  come  -iniler  (-on'ro.  -if  governrnent.s. 
'n  r- ply  we  have  hcai-ii  it  suggi-st-.-'i  tii.it  this 
■p  ."';pg-  the  cart  before  the  iiorse  '  th.'it  the  rrason 
.  .ate  fint- t prts.-  n.,-  f-im  ti'itiing  as  ;;i  other  timc.s 

i  xpiatta"  ■' in  tn  th’-  in' 'rfoi i-m-c  of  govt-m- 

..  nts  ".vh.i-h.  o  ."  of  til-  -•incigem-y  i-reateil  liv  tlie 

a"  d- pi'i  ssi-in.  ti.-f.-i  i|'..-(-iiVi  rcii  tin-  iiolita  al  ]>o".vcr 
:  j -..t.ila-  liwnct'htp  ;in.l  f;»  i  ami  i-a.;y,  ami  appar- 
..'ly  '.nhtn.'e-.i.  ttnan-  uig  ba.se<:  on  the  p-iblic  credit, 
rht.-  tin.  ■  '.'.-'-.I'i,  iii'i.aiii  :..ng  givemmcn"  i-.ntiol 

-I'-.’iit  wrh  by  \'(i‘’.iiell  L.  Wiiik  -.  i-x(-i-ut ivi  h.r.ail  of 
.ii.pi  ii  ■  a  n",  pi. Ida  u'iiitif.;  in  "hi-  .koip  Ivun  .kl.ales 
1.  ;,avi'-  b(  i-ti  t.iktn  ovc;-  by  the  -go'.-.-i  ninco"  in  fol- 
.i-.'.'ifig  or  its  .\e-,y  I)e;-il  pop.iii-.s.  in  an  aituh-  in  "iic 
-i'-i.  Si  rrt./r  Mn  i]ii  mU  ;  in  :*  tefer.  t "‘pio^tes.s 

.  giivetnmetr  tr.  br-romirg  ttie  falnilou.dy  iiaid 

.  .  .ti.igi  I  i.l  tlie  ;e  Ojtle's  ent  erpi 'f-s"  This  JU'og  res.s,  he 


I'-xtraordinary 

F'  Is  an  ext  i-aorilinp ry  thing  that 
■Ml.  .Xberbat-l  lias  Im-i-ii  able  lo  .siiueexi- 
a  teasonable  ami  equitable  dislribu-  ’bi-o'igb  thi-  elei-tion.  He  fade. I  to  ((;.s|i 

ii-ileeiii  a  smgli-  one  of  hi.s  idodgi-' 

Where  he  ilid  .iHem;>t  to  r(-ili-em  tin  in 
he  w.as  eompelli-i|  III  ii'ireat  ignommi 
iusiv.  .Xml  he  all  but  ile.sii-oyed  .\l 
all  Hi  is, 
nia.iorit  \ 


tb'in  iif  the  w  a"-titiie  Inirtb  n.  These 
prim--fi|rs  are  adtimahlv  expoumlel 
i’n  iiii-  Budget  .-ttpeeeh  ol  the  .\(-|ing 

.M  r,  -tor  of  Einaneiy  fucsi-nied  to  Hie  beria,".=  .-re. in.  Vi-i,  ihspitr 
Hoii.i-  on  Septemher  iL’ih.  Biflh,  im-  plu-  mnn.v  i>Hn-r  things,  a 


"onaiit  sii.v.'  I’.ritain  rtiid  Erance 
Hie  moral  and  material  re- 

'iiuri-i's  of  till-  I'niti-d  .'states.  .Mofit 
I'aniiihans  who  tea<i  ihen  newspaper.' 
land  have  followed  the  progiess  of 
events  since  Iasi  .'ll -pt  ember  know 

Hint  the  mighlMiruig  republic  mn 

only  IS  <1  ling  a  good  deal  of  vvi.shful 
ihmkiii'g  m  .support  of  democrai-y's 
laigsi-.  bill  also  lia.s  made  I'  as  ea.sy 
as  possible  in  (lew  of  all  Ihe  polii  i- 
(  ill  ami  ol  hi  I  i-in  iimstaiKe.s— for  the 
Allies,  ini  liidiiig  I'aB.'rda.  lo  obtain 

suppln--  lhat  the  ein-mj  noiil'l  give 
iiill  II  po.-si-,s.ses  if  these  ciinlil  Is-  di- 
'verled  to  Ihi  Belch.  .Neither  the 

jieople  n.u  Hn-  gixernmeni  of  the 
I  nite.l  .sitaii-s  want  any  a.lvlcr 
this  sidi-  of  the  Isirdei-  as  to  it,' 

,111  Ihi'  pre.sent  i-iinfhci.  .Xml  if  those 
pubrk-  men  of  I'anada  who  o(-i-a.sion- 
ally  fer-l  Ihe  urge  lo  aHenif  to  ofher 
pi  ople'.s  biislne.ss  instead  of  their  ow  n 
serv  e  I  lie  common  i-aiisi-.  llp-v 
better  by  remaining  .silent 


Horse  racing  has  gone  into  rever-r 
at  Cali.stoga.  t.'al i forma .  "fhe  bor.-e- 
a  re  l.ruHed  out  to  the  irai-k  wher'i 
each  .jiOckey  i.s  obliged  lo  give  np  hi.' 
mount  ami  ride  sonieiuie  elsi-'.-.  Then 
cveiy  rider  trios  lo  come  tn  fir.sl.  Ihtr. 
enhancing  his  own  hoise'.s  chance  .n 
being  Iasi.  Imu  I  hr  last  Ihrei-  li.u  -i- 
"  III :  —  f  /'. 


Stars  Over  Britain 


Thousaniis  of  people  who  ha"  nevei 
sci  n  tlie  siars  ovci"  London  licfvue. 
have  di.scoveiod  ihe.iyi  .since  the  black 
OIII  i-iii  off  Ihe  interfering  light  of 
the  .streoi.s.  "('he  outcome  i.s  ;i  remark 
able  interest  in  astiijiiomy . 

.MemFicrs  of  the  ;rrin-aiici,-(fi.  gun 
from  ami  seair  blight  units,  in  fiai  Hi  Ula  . 
place  '  have  laken  up  the  .study  of  (hi-  c-eje 
H;<'1  .science. 

'I'he  inieresi  fs  not.  confine.l  lo  Lon 
don.  l•■Iom  places  all  over  Biilaii 
have  come  leque.st.s  i  i  the  air  mini.' 
try  lhal  there  shoidil  l.n  in -vH-in-f  lon.i! 
talks  or  fiamphleis  for  miiiuiry  m.'ii 


I'fic  I'oiidin-i  iif  official  Brilaiii  in  this  i '•>  lu-ar  or  read 


III  miglil 


dl  bi 


ipied,—  I  n-fui tn 


7  II 


lllCll  -tiH- 

wat  H< 


foliowiiig  Ihc  outbreak  of  of  i  Ic 
‘Xpri-sses  this  \  icw  m  these  lu 


Eritz  Thyssen  a  Menace 


n.-'HHn-ni'ics  have  sioii.1  h 

,11.  I  Every  so  often  Hiei-e  i.s  talk  of 

Thi'  brigh'  si'le  of  the  pii'iiire  is  l■■I-1lz  Thy  ssen  reliii  iiing  to  tb-rmany 
I  t  hat  Liberal;  ami  i  "onierv  aHv-es  tiav<':lo  engineer  thc  overtliiow  of  Hitler 
"In  uiiposing  Ihc  new  i.-ix  hut- ’  t„.i.n  abh  to  put  asnli-  their  own  il'f-  and  nego'iaiv-  peace.  That’s  an  inlei- 
ieps  which  this  liolicy  w  ilj  i-rquire  fi  reni-es,  havi  made  pi-ogres.s  as  .a  |(-.sting  lln-ory.  bin  waiihl  we  be  any 


The 
decided 
Iv  now  ledg 


H'fn 


tnu  null. 

For  the  Tourists 


'Vi-  shall  he  gniib'd  hy  the  hclicf  i-onsi-q m-m  i-.  .Xn'Uher  y  i  ar 

Hi, -it  all  our  citizfiis  will  he  toady  a-'iniung  the  (-n-.ipi-i.-it  nui  < 
til  hi-if  .some  shat-c  of  the  lost  of  -M ocit ,i  s  mg hHiia i c 

liic  war.  hut  we  shall  insist  on  ibi 
il-  m-i|i|c  of  equality  of  sacrifice! 
on  Hie  basis  of  ;ibiliiy  lo  pay.  We] 

'('all  not.  of  cour.se.  he  able  loj  ,x  bnal  banker  make.s  the  sugge' 
ii:i-i-l  all  war  ro.si,-  by  taxation,  he-  tioii  ihai  .'it  ev-i-i-y  iiort  nf  enii-y  ml 
'  inse.  a,.;  tilfcadv  mdi(-aied,  there  Hie  louiiiry.  tin-  msisctuig 
-  .1  lunit  to  the  taxes  lhal  can  tu-  mimigration  office, s  p.'i.ss  mil 

-iipo-cd  w  iilioni  pfo(|u(-ing  ineffi- 
'  <  re  V .  a  lack 


".  in- 


!,i,  ..ver  ' 

an-1  rh:.-. 
L'-i  "iian 


oqi,  OI-  sligh"' 
I  im  f-ast'  t.i 
t-asc  of  Cl", h 


-riitiicn" --.  Thi.s  js  ui.-.-.'. 
pi  ov;n-  tal  exfieriqii  u;  - 
■ip  '.iit.'i!  govc!  nrnen"  1 
ii.'Pv  llK-v  anio.iii'cd  • 


■  iic 


!■■'  n  i;'  lit  • 

"o'lX  ti-Vi't 
i.iiii-anir-. 


b"." 


Ill,  (HI 

;i  bo'.-i-  .>  1 1  i  jii  I  ;  ..pP.  a 
bci  u  Ci  .r..s:iai; . -Huy  gn 
■  iie  1 1- luun.oi.  o;  li.iun; 
by  Hie  fa-A  lii'tL  V.  iui 
■■  i  ju  c' on" c-'i  lll.-'i  :  '  r 
i',xi-‘-ri<iiI  iiif.s  Ill  <  ■luu 
'21.7  per  coiTn  of  "t.i-  : 

"vg.-iin.sl  Hp'  .iuri''-..s 
ptiiVill  is  cyt  i.an'lci, 

!'  vies  on  (‘oi-[iora:  a 
i ■' ;iu .  This  im  n-a - 
■.-(■ar.  full. g. tig'  He 
.'Hso  an  increase 
."'i-orn  iChci  siiuiccs 
ilcirnairi  aiKl  higriri 

greater  ".vjis  ih 
vrr.-.ie  :.h;i's  the 

I  urren!  ai-cour.i,  lesiiBcd  in  ;i  ip-fii  it  of  nearly 
1,11(1.(1(111.  while  tiic  (-orr(-.sp-inqing  defi,  il  m  ’hi-  pti  - 
vinii.s  year  'A-HS  .'>4,.'i(j(i,(lu(i.  Inning  ihi  yc.ar  ihe  trcal 
provincial  liebentuie  deiy  in<  reai-ru]  ever  .vuiu.iiiiii.oqo 
lo  a  total  of  .'s  1  ,k  1  (j,  1  ki ,.4(ii . 

!n  Hie  f.'o-c  of  huge  -war  exjrcndil  lire.;  ami  .ncrca.si-i' 
federal  taxation  for  '.v,ar  purtiose...  is  clear  that  pi-o- 


t  l  ai  •  i 

".Vi  r- 

I-;  ai'i  l 


ng  Hr 


iUi.p 


wa.s 

un'i 


oiii 


c;ti 

(Im 


ital 
it  t  ie 


tm-i  •  a  -uig 
-omes  ami  g;,;. 

!  to  .'iT..Ml..A:i.-,  fo,  th, 
Hb.-i.'Z'is  .'j.‘i!i.  There  wa.; 
r  .Sd.Uii'f.b(Mi  in  i‘(  y-rn.ii 
7i.rgely  piouia  eu  fio.ni  the  j  ulil.i 
•  1  i.u  p.'ofiis.  Ho'.v,  vet,  so  iiiiK  ir 
n.  leas-;  .n  exp.  ndil u i ,  -  "han  in  i-  ■ 
rut's  op'-t  H"i.ioliS  of  all  plovinccs  o: 


flou.s  :  iieririi's  Ilf  spending-. 
(Tgfnty  cxpercliturc.s  liki- 
iOic  or  less  neie.s.sary  pub- 
alk  ah', lit.  "he  necc.s.sjty  for 
liusine.ss  coul'l  ge"  .started, 
b'-  iig-  iii.s(-a  •  dctl;  then  the  pu'olic 
'1  tor  lon'inuou.s  c,  ononiic  plan- 
n.ing  ill  the  f>"iim|i  "  yv  henever  lh(- 
i’i  nci  c-.s.sa ry. 

iii.s.r.'.ss  ob.se,  v(-r.s  and  practif-al 
ii  thai  the  lu-f-.scnt  .spread  of 

(Hon  ,n  b  isim-.s.s.  iii-ing-  ronlrai’/ 
f  -1  luoii.ii  v.  ■iCili  'nrtng  alioiit  ii.s 
yii  H-'-o-tton.  'I’nrn  a.--  .Mr.  Willkp-  .'Ugg-":-t.-,  the  gov- 
iinn  nt  "vcill  r'c  a.  k'-d  to  get  off  i  tie  back  of  Ih,' 
oi>li '.s  imlii.sliy  w  iih  ils  scientifii  ui<-'hod.s  of  tara 
i.'i.  It.-  a  rlii"  rtii  V  and  caprii  ioii.;  ri-gi.!at  i,,,,s  ami 
r.liois,  c.s  ‘.va -t I ii.  c;<t r;iv'H,ga nl  ;ind  i 'unpi’t i* iv e  j  ^ 
xjicmlit  :.i-e-.  timl  i"-.s  (on.slanl  atta'ks  on  ;i.tKl  i  -h.; 


■  -'-'ond  Hie  point  where  Hiey  seri- 
ii'isp.-  interfere  wilh  proiliiet  ion. 
P.'ii  we  are  mu  piepared  to  Fio 

■  111  ']  or  1  igbi-lif-a ri ed  m  jmlging 
'(here  the  point  lii'S,  if  need 


I'.c  naHiio  of  things,  a  war 
'll'ive.s  the  eeononiie  nilKhme 
ly  along  ihe  path  of  full  pio- 
Haml  in  hand  wiih  lh(' 


on 


I  lieltei-  off  vvitli  a  ’I'hys.sen  rilling  <b-r- 
tiH lilies,  I  Ilia ny  than  wiih  a  Hitler^ 
iver.  I  ►ou  t  forgei  ii  was  'i’h.v  .s.sen  w  ho 

'  ihsi-ov  ereil  Hiller  ami  slarl,‘il  th" 
I  l■■m‘hH■r  on  111'-  mail  up  Ihi-  ladder, 
j  .So  powa  i'ful  ili<l  Thy  s.si  n  make  Hiller. 
;  I  he  Nazi  leailer  bi'came  sHiuig  enough 
III  for(-i'  Tliyssen  lo  flo'-  Germany  and 
laki-  i-i  fug*-  111  Sw  iizi-rliiml. 

If  Th,v.s.sen  went  Fiack  to  the  llejch. 
he  vvoiilil  be  just  aii.ilher  of  Hie  dii- 
mineei'ing  Bm  he,  w  ho  want  bv  rule  the 
wiuld.  His  theory  >s  that  (ieiniany 
‘hoiil'l  imivose  it,-  vVill  by  foi‘v  c  Jiinl 
lompel  olhei-  lounlrii-s  to  benil  tin- 
knee  to  Berlin.  Thai  was  why  he 
I  St's  light  to  si-i-ure  tbi'  lu-emiun,  on  bt-ougbl  FFiller  ftom  obsi  urii  y-  I  i  do- 
his  nioni-v.  at  the  then  (-iirteni  rale  of  mmam  e.  Hitlei-  was  Tliyssen".' 
•  \c-liangi-.  Should  he  arrive  at  any  moiiihpieee  fora  few  years,  then  HP 
[liace  of  biisiiK-.s.-,  wheie  p,-  is  r'-fuseil  |er  began  to  .Si|>i-ak  foi-  him.s<-ir. 

I  h<-  pi'i-mumi.  the  eard  can  Fk'  pie-!  .Now,  if  Ttiy.ssen  i-ouhl  ihsphi.,-,- 
sen'eil.  EenalHe.s  for  mfraitioii  of  the  HiHei-.  n  vvoiilil  only  be  lo  pnl  some 
law  'oul'l  be  iiii-liideil  jn  Ibi-  pnnHng.  oin-  else  in  iiowi-i-  who  would  iiy  n 
so  that  anyone  aH'-ni|iHng  lo  "g  y  p"  ,  .sma.'ih  Ihe  BtiH.-h  and  the  Ei-<-m-h. 
wouM  have  the  i  iisi-  m.iili'  piain  ;  II  l.'ii't  a  Thy  sson  who  is  wanted 

The  i.ssiie  of  Ihe  i-aid.  as  siigge.si  ei|  'm  Berlin.  1 1  "s  an  enlirely  diffeii-nr 
-.viiuhl  be  bnsine.ssl-ke  ami  alsii  show  millook  ami  om-  which  will  think  m 
go, III  failh  from  the  a  ul  horii  i'-s  of  the  term.-  of  peai-i-  anil  good  will  nisicad 
i-oiiriH'c.  |i  wiuilil  havi-  an  offii-ial  sia  nf  the  .sword  anil  niaih-il  fisl.^  W'linl- 
1  us.  ami  ill-  issiii-  would  simui  Ik-  I  .tnr  Shir. 


iistiim 

ffi ' 

l  ard  til  ev'iiy  in  loiin.sl.  giving  m 
|,iaui  terms  the  r-xi-hange  law  as  it 
r  enieipri.se,  and  to  hi.s  niiiiiey  when  he  .speml'- 

i  oU  ,s  1 1  i  s  I  ‘o  n  1  e  n  I .  ,-\  s  I  h  ('  f  i  r.sl  j ,  , ,,  i  "a  na  'la .  (Mi  Hie  ca  rd .  (hr*  i  1 1  fo  r 

-escity  is  to  win  the  war  a.s  iria'ioit  can  bi-  pi'.ivi'led  as-  to  the  i<ui- 
'd  lv  as  possible  ami  vv  ithoiii 
due  cost,  we  (-annot  etiriv  taxes 


ministi-y  ha.s  a.ct-oi 'liiig'ly 
provide  .some  wiukiii- 
of  astronomy  for  all  Hi  ■  e 
vv  ho  I, -a ,-('  to  Her, Hire  ,i.  F''rom  m,w  iui 
'luting  the  slat‘lit  spring-  evennig. 
lompetent  Inst ,  ,i,  t,,|-.s  a  ro  lo  vi.sii 
si-ote.s  of  d'-iachnii  nl-s  ,  m  .Scuthe,,, 
l-lngland. 

They  will  give  lev-Hire.s  'ilirl'e 
the  .-il'I'isi  .si-ieiiee  l(ial  man  li.i' 
known,  and  later  m  tt,e  year  will 
moye  norihvvards  to  l'-||  the  .sol'li.-i, 
elsewheie  the  value  of  si  a  r  g.Tzutg. 

•  han f/^ 


Birthdixy  Groetings! 


Wmicn  in  honoi  nf  the  s.iid  birth 

d»4>  il  11  n i VO r\  (»f  \  U'f uriji ’.s  osiof-m 

r<i  Mr.  Kolirri  Dim  I’m 

•  hmi  nr  ‘KEnMnui.t'*.  thai  pn 
of  wh  rrso  in\r|in'^''A  lum;;.' 

pluii-'' 1 1  n*  Jn  Ni.'xjinjs  I'min  lH»lh 
an«l  uBrnad. 


A"  il  Ul  s<'r«'na/l<'  >’nN.  Sti. 

I  r»on  wMir  iicMal  iln.x  . 

I  iiu  \nr\  liir^is  I  ,'”.or‘ni  linko<l 

In  .io\  fill  rotiiainl.-n  . 

.\n<i  lU'vur  vvoro  tin*  ilnwotv-  in  »ro  f.iir. 

Nor  \ft  so  mnnifokii 
Nor  so  pent  Jo  YvlKn 

urofiJlie* 

<  )ur  lainl  with  in  in-  -ohi. 


F  .■••riFiiaT,’ 

:u‘ 


rno  nv 


rnnmr.’ 

)■'  ]-?  1,1’ 


Inside  Stories  of  the  Street 


Millions  of  bl iHie.'Onte  daffoilil.s 
.XiH  H-urniieiing  delight. 

\X  nil  floral  geni.s  of  ev-ery  hu*' 

To  maU(-  your  birlhday  bright. 
■Xiid  Iheiie  are  Hiose  lorjay  vvli-o  fain 
Tlieir  hoa.rt  le.st  roeHng.s”  seit'l, 
\Vh«i.se  pr-iy  ilege  it  i.s  Ivl  pledge 

” \  icioi'ia'.s  forcmo-si  frii'inE  " 


P'lidi 

liara-'.-liieil 

li"'irHiruHely  in  tin,- 
■.'.-i.ng  mariy  .-o  lai 
iigiiii'i  in  the  I'nitp'l 
the  !iof>i_'  Ihii'i.  iK-f'U'- 


vinna!  exin.-M'iiHii  ".s  shouhl  lie  kept  at  th' 
reqiiirerl  f'lr  the  priivision  ol  essential  (uoy-imial  '<‘1- 
VI, -r.!;.  And  it  may  even  be  suggr-sled  that  war  *1,' 
mands  mav  pi'ipi  riy  rerpilrr  the  (-'irtailmeni  of  s((ri’,r 
liprvirea  ’.vhii  h  may  now  be  coii.'--i'P-r('d  esseni  i.si  b,,, 
■whicli  may  only  be  de.sirahlc.  In  o!(|,-r  to  ;i.s;qs(,^  'lie 
taxpayers  lo  lucel  demaml  ■-.  the  Inslitiite  make,--  Ihe 
tollowing  .siigge.sl ions  to  the  ;,rov-iii(.-iaI  govi-rnmenls ; 

cn  Make  an  examination  (,f  it.s  wh(d(-  iiiar-bineiy 
of  goy-ernmeiit  '>v;lii  ;i  view  lo  Hie  elimintition 
of  thrise  I'aits  whiv-h  tiavc  lo.sl  "heir  r .s-.x<-„ tm/ 
usefulness  and  lo  the  co-ordination  of  othei- 
patt.s  where  Hus  '.voiild  produce  Ihc  same  .ser¬ 
vice  al  k.ss  co.sL  to  Hie  faxpayi’i. 

(bl  Extend  the  merit  .sysU-m  in  appoinirnent  and 
Itromofjon  of  all  government  r-m|iloyee.';. 

(Cl  Extend  (-eniralized  juin  basing  ami  (  liminale 
pal  ronage. 

( rl  I  Reduce  expenditure,  l:t.xa1ion  and  deld. 

In  «  word,  tho.s?  ic.sponsihle  for  the  provim-ial  bud- 


.'iml  i'-.s  (on.slan 
bu.sii.es;-. 

n  tin,-  (.'ciipry  "he  jiendulum  has  me 
i  H  .1  ;  it  hia..;  under  lln-  Xew  Deal 
ates,  and  tliere  i;;  room  for 
loes  there  will  odur  that  re 
a,  !  ion  in  .-Xmeraan  puFili,-  opinion  to  whi,  h  we  havr- 
_ref(iie'i.  In  that  event,  f'anaiia  will  'oe  in  Ihe  .•oivan- 
’a,g(-oUs  jiiisitioii  of  being  able  'o  iK-nef'l  by  the  ex- 
muiiir.um  prijcnre  i,-,;ulting  ffiun  Wa  hing'on"..  more  ia,l:ral  ex- 
inl'-iits  ill  the  field  of  .-oeialn-it  ie.  and  Jiaternall.sl  i,- 
dat  ion. 


Curl  Comments  On  Current  Events 

.'.ffer  Ip-a.iing  .some  of  'he  radio  annouiK-ers  mouth 
'Kattcga!  '  aii'l  "'.‘-Fkaggerak,”  let  us  .siigge.st  that  they 
i-all  Iheru  "'Kat  '  ;ind  "".Skat”  f'lr  .short. 

¥  ¥  :{■  ¥ 

Eefore  dc-idrig  that  it  would  be  a  good  mov('  to 
ippoiiit  -Mi.ss  Ma-(-pha.d  fo  Ihe  .Senali-  if  might.  Fyc  well 
:o  analyze,  ju.st  w-hy  she  vx-as  not  elected  to  Hu-  Mouse. 

¥*  ¥  ¥•  7.', 

A  .Xew  Yiuk  columni.st  Fia.-i  it  that  ("anada  has  piir- 
-ha.se'i  live'  I'irty  million  'i'-llai.';  W'uHi  ol  Amerieaii 


L.'-y  lillb-  while  there  i.s  soiiie 
Ul  ' '-'.quin-n I  Hial  di-aw.s  aiu-ntion 
111  the  w  ondei  I'lil 
n  OX  lii;i!l  I  I,  jiioiii  I  ring  yv  o  r  k 
l'IOM,l,|{l>(.  lhat  fin-  .N'-.diiil, 
Tluuii.s'ui  group  liiivc 
I  OIII  ill  Hi 

(i\,:-  Hu- 
b-.ci,-,i  a  great  iiumher  of  new  ui- 
uii  ;i:e.  ,1,  dirferenl  ceiilres,  ami  In 
I'll  -Iiiisi  of  I  hem  lia  \  e  1|I-('I  uiie 

'  ir-u,-i,crs  for  llieir  .'^niiHierii 
■  ida  I  '.I'.v  er  (  oinpa  iiy .  Eti  i 
bo:  la  III  !  ha  ii  Hn.;  feat  lire,  from  I  In- 
I'Uiir  y's  sia ml poiii I .  is  Ihe  fa'-l 
Hiai  varioii:-  (-eiiiie:--  have  heeii 
li'ijp  iiji.  new  tolls  (-realed,  ami  Hie 
.  Uiiid.ii'd  of  hying  \aslly  improyed, 
Keiii.'ly  smiie  figiir'.'S  liave  Ic-en 
l.-■s(|'•'t  draliiig  wiih  the  growHi  ol 
'il'  (  idanese  , 'lu  pora I  ion  at  Iti'iiin- 
i-'uul'  die.  The  midei  lal-.iiig  "as 
•  Ul  "Il  -I  III  1  Pl’ii  "  h'  11  there  were 
,:u  I  '.D'lus  around  Dnimmomlville, 
;-ni|  ife  (oiiipany  had  m-llher  any 
111. (Ilf  mu-  '•miiloyt'ds  in  Canada.  By 
I'L"'  -here  were  T-'ib  emp'o.'a-es  on 
Hie  pavroll,  and  .'iT.bild.b'ci  had  lieeii 
I  '.  p'  nil.  d  oil  huihPn'-'s,  ai  u  hinery, 
ml  I  q.ii  pill.  III .  By  1 P  In  i  In  iiiiinlieir 
111'  1 1  ploy  I -es  had  gained  to  L’..inn, 

iml  Hu-  lolal  amomii  inve.sleii  in 
plani  and  prop'-i-ly  liad  i  nereased 
V '  ry  ebcc-  lo  .-(;  R’.nnn.nun.  While  i! 
'.  ]'•  ' 'C.-iii/.i'd  lhal  Celanese  i.s  one 

Hi"  lilggcsi  iimb'iiakings  in  the 


.X  benofaeliu-  In,  belpved 

.Xml  hnmuc'l  far  ami  wide, 

\X  ho.se  nanu-  vvhal  but  a  synniivni 
Eni'  grai-es  lhal  abide: 

.N'nr  vvrulid  we  lan  this  fest.'il  d.-vy 
ami  in  thi.s  way  have  made  if  iios-,lhe  world  is  in.  ihcre  vvill  he  an  Pi'>aise 

slide  to  se,-iire  sieml.v  emidoyineni .  ,  emlea vor  imulo  lo  liy  and  deal  with  '--I'lnd  'ldcs.s''fhp,n  "uVun-^ir 

By  far  the  greater  pari  of  Hie  heno- ‘  the  siliiafion  on  a  ha.sis  of  a  year  i/i,,//  //.  Iliithin,/ i„  (hr  i  irinim 
fit  of  Hi(>  acliiev  eiiieni  will  go  lo  |  or  ivvo  a.i  the  oiil.sidc,  in  order  that  j  7  nii'-.v. 


Hu-  pi-ovinee  r;iHier  than 


Id  the  I  Hie  eoni|)7inip.s  iiiay  laler  on  heahle 

■r- 
be 


parii'dlar  gnuip  lhal  had  Hiee.uir-  lo  gauge  whal  kind  of  a  more  |,ei--  :  Doesn’t  .Always  Annoy! 


e  |o  (-any  Hieir  |d:iii.s  through  on  i  iiia iieni  agree.iiieiit  lliey  might 

in  a  position  to  carry  out. 


L.i.-i'-rn  Town-  ,siu-h  a  hig  .scale. 

ars  they  have  -  —  -  ! 

On  the  .-si  reel  il  i.s  heard  that  in¬ 
terest;  (  lo.se  III  Hip  newsprint  m- . 

diisiiy  have  heen 
II  VI'  puzzled  al  Hie  ae- ' 


Hial  some  of 
'lom-  '..III  rai'l- 


.XI any  men  have  .said 

_  _  'Hu'ir  best  Uiiiikiiig  i.s 

..  ’  ,  r  .  .  !  rna'I  I  rains. 

Ihe  M  reel  adnills  Hial  il  is  at  aj  cxplanali.m  mav  be  i  hiB  mn- 

KISS  III  iimlpi-.slaiid  Hip  ticiiicndoiis  | ,  j,,,,  ps  coiuiuciv,'  in  brain  aciiviiy. 

prodiietions  lhat  are  iiartu-ularly  if  ihe  molnui  is  a,'('oni- 
ltll''l'irri,'r  heing  reiiot-lrd  hy  the  piiiii*,!  by  emjiigh  inniinioiiniis  muse 
more  im-  <H'  \  I’l  /ZI.E  Hon  of  some  of  the  ; 'I'O  rilal  llE  '  a  r  g  e  r  ailtoiiiohilt'  drown  out  (oinpeiing  mu.se.  li  is 
'  .Xnicriean  ,  ,un|>an-  (-onipanies.  Willi  geii-  "'  t’aradnx  that  a  qut'-i  nffh  e  nr  a 

IPS  ill  selling  a  pru  e  for  Ihe  third  eial  i-ondii  ion.s.  boi'n  in  Hie  Eniied  ,  mom  i-nn  beahv  e  vvit h  drsf race 

qiiarler  of  ihe  year.  The  rea.'on  :  .Stales  and  Canada,  so  much  upset  hy  ^  luus,  s.  le  noiim  n  linin',  rrm- 

fiu'  it  is  that  Hi(-re  i.s  a  fee'ing  ;  Hie  war.  il  liari  biyen  figured  lhal 

lhal,  wiih  developinenls  in  Europe,  .uiloiiiobile  eoni|ianies  mighi  find  It 
Hie  pi  i(-e  lo  Hie  .Xmericaii  pnhli.sh- ,  riiffleiili  lo  keep  up  ihe  high  rale  of 
ers  might  readily  have  lieen  some- I  |u  odiicl  ion  Hiey  had  heen  reporfing. 
wlial  higher  Hian  Hiey  have  heen  j  On  this  aeeoiint  iraders  were  ama/- 

payiiig  for  Hie  Iasi  year  oi-  so,  I  n  ]  ed  m  Hie  ligiir"s  turned  out  hy  the  | 

addiiion  Hu-  paper  indiislry  vv  illtie  ;  (  hrysler  Corporal  iop  for  Hie  firsl 

( oiifronl'-d,  (luring  Hie  (iirreni  |  quarter  (d  Hie  year.  These  .showed 

y(-;u.  vviHi  an  ad.jusimeni  ,d  Hu- !  Hial  Hie  company  had  liirned  mil  ai 
wag('  s(  hediile  lhal  wid  have  lo  he  ('nnadian  and  Eniled  .''tales  plains 

paid  al  the  various  mills.  Enlil  this  I  a  lolal  of  IMF.T.Ml  llliil.s,  against  MS,-  J  wUli  hi.s  thniiglus  as  w  lu'ii  he  is  in  a 
is  selHcd  Hiere  will  alway.s  he  a  ;  .’ijli  in  a  like'  qiiarler  a  year  ago.  -  fai-iory  wlu-i'e  lu-a’v'.v  nuu-hinery  pro- 
00(1  deal  of  line -1  la  ml  V  as  to  .just  jami  L’s:!.."i7l  ill  the  first  BhlT  ((Uar-  duee'  a  .sicady  mar  Hirniigli  vvliieh  no 

nllu'i'  .'(>1111,1  <1111  jiiercc. 

.X  sell.se  of  qliiel  call  nflen  1"- 
sei  Iireil  in  a  liv  ing-  ri>im  filled  vviHi 
Ihc  iinisy  members  Ilf  .a  family.  l>.' 
Iialmg  the  radin  In  a  programme  of 


Tnvvii  Icp  ;  HI!  Hu  :■('  ai'i  a  niim- 
iriillionaires'  ya<'hl.s  for  Ics.s  than  .^'.i.'iO.fKIO.  'I'lmy  m-  b-r  n''  oHu-r:,  Hial  hao-  bre-n  giving 
(  hide  the  V7in(|erhill  toy  which  <  (v.st  ovf-i  .'kc.ouo.uoo 
(and  ha.s  a  speed  lO  knot.s  betler  than  Ihe  Queen  Eli- 
jel.s  .should  realize  that  Iheie  js  a  war  on.  ,Xiul  the  zabelhl  for  .'v2.u.()fl(l  .Manned  by  ("aiiridjaii  ,  row  ;  wh'i 
[M-ople  should  be  t>  .id.v  to  |•e(  (>enize  Hie  jiroblems  f.ae-  kn,(W  their  oiast  Im,-.'  Huy  .■-lii.-iild  piove  a  menace 
in^  Ihe  budget  framers  and  be  prepared  to  accept  to  any  snooping  enemy.  An'l  the  I'licc' dbcsn'l  leave  ■''unds  of  Canadians  have  had  an  op- 
curtaitaent  of  aervlcea  in  tho  national  inlercaU  Imucli  xoom  lor  scandal.  Iportunltjr  of  loarnin^  now  traded 


a  ve-y  i-nod  a,'c,uiiit  of  I  hei-nseh  es. 
cikI  have  l,i'(‘n  wonderful  fa,  lors  in 
li('i|iing  iiake  llu'  whole  of  Ihr- 
i'kc'  I  (I'M  •’.(,"  Il  -h  i  ji  ■  a  very  a  H  ract  i  \  e 
1  ndu-i  ria  I  (•'■nin'.  ImidciiiaBy  ihou- 


Ini'.s  ami  bi-ii.s  (-nnu-s  fivuii  the  sfreet. 
Ill  Ihe  interval'  nf  qmei  ihe  iiyk  of 
Ihe  clni'k  can  be  lu'.-ird.  ( Fc-fi.'ionall.v 
a  Inild  V  nil  e  breaks  (hi  ruigh  Hie  pai' 
iilioii  that  .separaii's  a,  i-'i.iom  fr,>ni  d.' 
neighlMU". 

Tli«  cniiiiH'.v  al  night  i  v  .'vn  noi.sy 
lhat  until  Ihe  uevyeomcr  aceiiMom. 
himself  tn  the  (,lieer  .'nunils.  he  I'- 
nflcll  linabh-  I  I  sleep. 

Nnisc  ll.-  cir  I.s  iini  di't  rai  l  ing.  A 
man  is  iievei-  .sn  (-omplolely  alone 


r|uar 

whal  Ihe  juici-  will  he  in  oidei'  lo  '  ter.  vvhi<'h  was  Hie  previous  reeoid 
provide  for  Hie  heaviei'  expenses;  firsl  quarter.  The  sab's  ciiiiie 
Hie  ('(Uiipaiiies  will  hav"  lo  far-e.  niigbly  (  bis,  lo  equalling  Hie'  sec- 
These  agriiiiienis  in  Hie  iiasi  hav,' loud  IICIT  qiiai'ier.  wliieh  wa.s  Hie 

been  made  fiq-  ten  year  p-riod.  :  biggesi  Hiree  iiiolilhs  in  the  Col-  ^  l„.si  riiiiieiital  miisu-.  The  liiylhmj 
Il  IS  re,  (igiijzed  Hial.  dm-  lo  war  poriil'iuTs  hislory.  Of  coiirse  rlu'  iu-'b,at  nf  Hu-  music,  jf  [dayed  loud 
colidilion ;.  a  prc'senl  |■('a'l  jiisl  iiu-iil  dii.-iry  as  a  w  bole  wil"  .show  a  eimiigli.  -will  I, Ini  iiiil  Ihe  quarrel 
,  omes  ala  v  cry  a  hm  u  iiia  I  Imu-.amI  so-  i  -w  li.il  iiialbi  p'li'enKcie  of  in- 
jireyailing  (iri-iiim  lam  es  vv  ill  make  ,  (lea  as  ii  is  fell  Hiai  Chrysler 
il  dirfi,iili  for  Ihc  (uimpaiiics  in  was  nialving  up  in  pioducHon  some 
decide  whal  Kind  of  an  agreemem  'of  Hie  lossc.s  siisiaiiicd  during  Hie 
the,'  can  possihly  iiiak,-  Hiaicoiild  jicriod  of  slriUc:'.  I  m  idi-iila  1 1.' .  llic 
(-oyer  Hie  long  periods  Ihai  hav;-  ac-Hvily  in  Hie  aiiloniohil''  indii'lry 
het-ii  dealt  wiih  in  Hio  past.  in  is  liaviii";  a  very  favorahle  effect  on 
Koiiip  (luaritrs  ihere  i.s  a  feeling  !  Im.siness  eondilion.s  in  all  ecnlres  in 
Uuo,  owlrut  tu  lb«  unusual  position  I  which  plants  art  located. 


I  M  )<  P 


.  llt'IH  ' 


ID'S.  Imh-  1  ho  {•I'Hrfii'nl  ptir 
ion<lNif:.  i  ho  frOrl  i.«  liko 
Santa  f’t 


i  iiitiiM  I'tl  1 1 


w  puhli *h»rl  nf  I 

(  i.iij.;  Sli'-ol  Monlrr;i!.  by  I 

M'iiiiiTrtI  liiuiiuiiil  Tiine^  Publithin)^ 
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HINTS  TO  INVESTORS 


C«n.  Gcn'I  Investment  Trust 

Early  in.  th/a  organiiation  of  Can 
ndi/in  Oensrai  Imyeiftmart  Trunt 
irmated  «2.000.0rt  m  fha  nhr>y 
triiat.  Later,  in,  aome  raorffamsa.tion 
f  recMved  80  afutrea  vyhich  I  noiv 
f<old.  in  thia  company  for  the  aJjo 
S>2, 000.00  invested.  At  the  cvrrent 
Cf^Mtation  of  0,  these  ahnre.a  are,  vo 
^'led  at  about  $70000.  This  aee.m. 
to  to  be  a,  rather  radical  loaa  of 
capital  for  a/ny  Investment  Trust 
and  I  am,  ^oonderinp  if  I  am,  in  erro> 
in,  my  fiffurea  or  if  Iherr  i.t  ,’tnfae, 
crpfanation. 

If  iDOutd  appear  to  me.  that  in 
l  eaitment  in  aueh,  trust  must  he  on 
of  the  ,safpst  mreatment,s  m  Can 
rida,  and  that  as  aueh,  it  miyht  hr 
ii'ise  to  averape  doivn  aueh.  losses  by 
huyinp  more  of  the  ahorr  Tru,st. — 
M.  D.,  Calgary 
There  is  a  logical  explanation  fo 
.vour  lofs  of  capital  in  Canarlia 
tienersl  Investment.  Trust  in  the 
fact  that  thi.s  organization  wa 
formed  originally  in  1020  and  it 
investment  holdings,  accoidingli' 
'vere.  subject  to  the  drastic  rrdur 
tiona  in  market  values,  as  well 
'n  interest  and  dividend  return 
«'hlch  developed  during  the  depres 
slon  period  of  1020-3.1. 

It  appears  vciy  unlikely  that  sr 
rurlty  values  will  for  any  con 
.sidera.ble  time  to.  come  at  least 
return  to  anywhere  approaching 
1028-20  levels.  On  the  liasi.s  of  com 
pany’s  balance  sheet  a-s  at  Precui 
her  list  last,  "break-up"  value,  of 
f'anadian  General  Investment  sto< 
was  over  $]3.5(>  a  share.  Current 
market  for  the  shares  is  0-0 1  ^ 
Turning  to  the  question  of  future 
possibilities  for  the  stock  of  Cana 
dian  General  Investments,  there  arc 
two  factors  which  must  be  consid 
ered — earnings  and  market  value  of 
’  eompany’s  portfolio.  Kor  the  year 
1030  company  reported  net  earnings 
of  .$384,232,  which  were  equal  to  64 
cents  a.  share  on  the  600, .580  shares 
of  stock  outstanding  and  to  about 
fi  3  3  per  cent  on  total  a.'^sets  of 
$6.7.58.344  at  the  end  of  last  year. 
Gompany.  it  will  be  seen,  must  earn 
$60,000  additional  net  to  increase 
the  earnings  on  its  capital  stock,  by 
10  cents  a  share. 

As  at  December  31st  last,  invc.st 
menta  of  the  company,  at  book  v-a 
bie.  were  carried  on  the  balance 
shee.t  at  $6,847,404.  Indicated  value 
of  these  investments,  on  the  basis 
of  market  quotations  as  on  Dec.em 
l>er  31st  last,  was  $g,i  1.5.23.5 
nearly  $1,500,000  In  excess  of  book 
value. 

It  seems  reasonable  to  believe 
that,  is*tth  war-time,  activity  in  in 
diistry  benefltting  so  many  Cana 
dian  companies,  both  return  from 
and  market  value  of  many  of  the. 
common  stocks  In  the  investment 
portfolio  should  show  some  improve 
rnent  in  the  comparatively  near  fu 
lure.  Whether  you  can,  by  averag 
ing  down  at  current  market  recover 
any  substantial  portion  of  the  paper 
loss  you  show  on  yonr  original  in 
ve.8trncnt  in  the  trust,  i.s  however 
problematical. 

5*011  would  be  tnore.  likely  to 
make  up  your  loss,  we  believe,  from 
a  purchase  of  one  or  more  individ 
ual  securities  reprc.'srntalive  of  com 
panies  which  are  bcnefit.tlng  and 
will  continue  t.fi  l>cncfit,  from  war 
conditioti.s.  .•'urb  a.a  Dosco  "Tt,’’  Al. 
goma  Sled,  Penman",  Fairchild 
etc, 

V!  V  ^ 

Canadian  Car  Common 

Kindly  faror  wei  aolth.  your  valued. 
opinion,  on.  the.  cnm.mon.  .sto'-k  of 
Chnadian.  Cor  hr  Foundry  as  huy  nl 
today's  market  of  14.  War  prosprcl s 
for  market  appreciation,  rather  than 
dividends  n.re  u'ha.f  I  n.in.  tookmg 
tor.  Thus  rompany  did.  well  in.  the 
ta.rt  ira.r  and,  with  tta  airplane  de¬ 
partment.  should  do  icell  in.  thus 
one.  Do  ymt  agree? — F.  C-, Outre, 

nioiit 

The  common  stock  of  Canadian 
Car  and  Foundry  Co.  Ltd.  on  the 
strength  of  potcntiailtie.s  for  I  he 
company  in  a,  long  rlra.wn-out  con¬ 
flict — as  this  one  nrw  promises  to 
he-.ajipca.rs  to  offer  definite  attrac 
t.ioES  a.s  a  .speculative  purchase  at 
prevailing  market  of  around  14 
Car  .shops  of  this  company  will 
remain  Ihe.  backbone  of  its  earn¬ 
ing  power  and,  under  war  condi 
tions.  with  the  demands  they  will 
make  on  the  facilities  of  the  two 
big  railway  .systems,  there  Is  every 
reason  to  exper.t  that  tins  Irap^r- 
tant  division  of  the  company's  op 
eration.s  will  be  kept  busy  This 
year,  alrea.dy.  tJie  C.N.R.  has  placed 
a  fair  amount  of  equipment  bust- 
ness  and  the  policy  of  thl.s  system 
would  appear  to  be  mntrars’^  to  past 
habit,  to  order  new  rolling  stock 
as  the  need  arises  rather  than  con¬ 
tract  for  a.  full  year's  requirements 
at  one  time.  That  the.  C.P.R.  wdll  be 
In  the  market  for  ronstderable  roll¬ 
ing  .'Stork  during  lf»40  is  indicated 
by  the  substantial  appropriation  for 
this  purpose  called  for  in  Its  re¬ 
cently  published  annual  report. 

Indications  are  that  foundries  of 
the  company,  which  have  been  busy 
since  the  beginning  of  the  war.  will 
rema.in  so  a.s  a.  result,  both  directly 
and  indirectly  of  Rrit.lsh,  Canadian 
and  French  government  buying  of 
munitions  and  armaments,  .‘^ome 
"educational'’  orders  for  shell.-i  have 
already  been  placed  In  Canada,  by 
the  British  government  and.  a.s  tbo^ 


/Si^UfFlFS  from  .subscrib¬ 
ers  rn  regard,  to  t/ieir  invest- 
ment.s  and.  problems  are.  invif- 
ed.  Ansu'cr.s  are.  board  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMEU  believes  re¬ 
liable,  fair  and.  unprejudiced, 
but  beyond,  fho  c,rcrciso  of 
care,  in  .securing  such,  infor- 
mafion,  T  HF  ^  FINANCIAL 
times  cannot  assume  re.spon- 
sihilify. 

Inquiries  mu  at  hear  the  sig- 
naturr,  and  ad-dress  of  the.  wri¬ 
ter  in  order  to  receive  ntfen- 
fion.  Answers  thought  to  be  of 
piihhr.  interest  will  he  pub¬ 
lished.  Stamped.,  ndd.resar.d.  an- 
vrfope  or  postage  should  a.c- 
company  aft  inquiries. 


International  Hydro  6'» 

H'hat  is  you.r  opinion  an.  the  foU 


and.  Lhbta.W  Oror.  The,  infrrr.si  on 
bonds  is  loir.  and.  I  wonder  it  it 
would,  be  icelt  to  buy  some  more 


lowma  for  mvestmon.t  purposes:  In-  ,  ,  ,  ,,  ,  r tr,  j 

_ V  ,  rr  j  o  '  '  ,  ,  'isfocks.  I  thought  of  Tjaura.  Freord. 

ternafwnal  Hudro  6  per  rent  bondl,  .  ‘  , 


war  "warm.s  up,"  it  may  he  expeet- 
ed  that,  a.s  in  the  last  war.  tJnna- 
dian  plant-s  will  bp  Icnrked  to  for 
exionsivc  .ibell  .supplies.  Canadian 
Car  would  he  a  natural  beneficiary 
of  .nuy  large-scale  .shell  buying  in 
tbi,s  country, 

.Sbniild  Ihe  war  last  for  any  great 
lenglh  of  time,  however,  it.  is  in  the 
comparatively  new  aircraft  division 
of  Ilir  company  that  real  profit-.  .j.  . 

making  pos.sibilil  irs  lie.  Canadian  |  .suKstantial  arrears 

Cai  ha.s  a.  big  aircraft  plant  in  Fort  dividends  on  its  preferred  stock 
William,  converted  from  a  car  ’’P  dividend  re¬ 

turn  on  its  common  stock  can  he 

.n, id  "had  factors  in 

burden  on  ii-s  I i^iaeket  quotation  for  and 


per 

sellinp  about  86  Vlhy  so  low?  — 
EA.E 

As  the  generous  yield  ba.sls  on 
the  seciirii.y  at  current  market 
would  imply  the.  6  per  rent  deben¬ 
ture.  due  1944,  of  International  H.y- 
dro  Electric  S.vstem  could  not  be 
classed  as  a  well-secured  invest¬ 
ment. 

This  represents  the  debenture  of 
a.  holding  company  which  has  eon- 
sldera.ble  prior  charges  ahead  of  it 
in  the  shape  of  outstanding  funded 
debt  of  operating  suhsidiarie.s  Com¬ 
pany  controLs,  through  majority 
stock  ownership,  Gatineau  Pow'er 
jCo,.  important  Canadian  power  or- 
j  ganization.  New  England  Power 
Association,  itself  a  holding  com¬ 
pany  for  a  group  of  power  com¬ 
panies  operating,  as  the  name,  of  the 
parent  organization  would  indicate, 
in  the  New  England  States. 

The  difficulties  for  public  utility  j 
holding  companies  in  (he  U.S  aris¬ 
ing  from  gm-ernment  legislation  of 
recent  years  and  Ihe  fact  that  New 
England  Power  Association,  one  of 
International  Hydro's  two  principal 


plant  which  liad  not  bmi  ii.sed  by 


u!.  Company  .nl.ro  niirchaserV International 
I  Thomas  Davidson  plant  in  debenture..  -  — 


the  compan.v  for 
been,  ai'cordingly 
overlies 

the  old  Thomas  Davidson  plant  -  —  ,, 

Montreal  and  i.s  ii.o'ng  it  for  the  position  of  Gatineau 

manufacture  of  airplane  part.s.  Can-  Canadian  subsidiary  has 

adian  Car.  in  addition,  has  a  .suh-  '^Proved  very  suhstantmlJy  during 
stantial  intcrr.st  in  Canadian  Asso-  ^  -Vears,  largely  due  to  the 

ciated  Aircraft  Co,,  a  "pool"  organi-  ■'apidly  expanding  power  requlre- 
zation  which  i.s  negotiating  and  a.t-  Ontario  Hydro  wltb 

tending  to  the  assembl.v  work  on '  the  company  has  a  contract, 

war-craft  orders  from  the  Briti.sh  "^tie  Hydros  purohAscs  on  its  Ga- 
government.  Tlil.s  company  has  iust '  tincau  contract  have  been  taken  up 
obtained  a  bic-  new  order  from  ‘  the  Considerably  m  anticipation  of  con- 

UK  government  and  i'-  rxpeXd  to '  fla-tcs  and  full  amount  of  pri- 1  rou,  «  bankers,  must  use  in  yourltbe  entire  econoni 

be  called' upon  to  supply  a  steady'"’'’'^’ 

stream  of  wa.r-plancs  for  the  dura-  tvacts  Is  now  being  takem  In  addi- 

tion.  bond  refunding  operations  dur- 
„  ing  1938  and  1939  had  the  effect  of 
.  Z'"  1  materi, ally  reducing  Gatineau's  fixed 

tember  .30th.  19.39  rompany  s  •op®®- '  ^-jjarge' 

ating  rc.sults  reflected  the  relatively ,  vvhile  the  war  has  brought  an  in- 
mcagre  vedume  of  equipment  busi- ;  demand  on  Gatineau's  pow- 

ncss  which  went  through  its  carj^^  f.acilitlcs  and  a  consequent 
plant  during  the  period  and  the  ®0'" 'g-rowth  in  revenues  and  profits,  it 
traordinary  expenditures  on  the  air-  j,,  unfavorable  features. 


I  should  like  your  opinion  of  that 
and.  of  C.  Tnsnhlyn,  to  which  mu 
attention  has  been  dra.wn.  Al.sn  nny- 
thin-p  you.  could  roaom.mend. 

Tha.nk  you  for  ad.virc.  ou  r«  at 
other  times  and.  for  what  uon  may 
give  now. — L.  E.  J. 

At  current  market  Laura  Secord. 
selling  at  12s;-l3  and  paying  divi- 
dens  at  the.  rate  of  80  cent«  a  .«hjre 
ajiniially.  provide  a  ^deld  of  6.15  per 
cent  and  G.  Tarablyn.  selling  at  ll. 
111/.,  and  also  payttig  e<*nfs  a 
share  annually,  provides  a  yield  of 
about  7.10  per  cent. 

Purchase  of  15  shares  of  \jvjra. 
Secord  and  20  shares  of  G  Ta.m- 
blyn,  which  could  be  made  with  a 
little  over  $400.  w'ould  give  you  an 
average  return  of  just  short  of  7 
per  cent  which,  if  it  could  be  main¬ 
tained.  would  help  in  raising  the 
average  yield  on  your  investmrnts. 
It  should  be  realized,  however,  that, 
to  obtain  this  higher  rate  of  yield, 
.you  are  .sacrificing  sometiiing  in 
security  of  income.  These  arc  both 
common  stocks  and,  as  sik  h.  are 
subject  to  the  hazards  of  biiunef^s 
which,  in  time  of  war,  are  natural¬ 
ly  greater  than  during  normal  per¬ 
iods. 

In  thts  connection  It  should  be 
noted  that  both  Laura  Secord  and 
G.  Tamblyn  are  merchandising  or¬ 
ganizations.  Laura  Secord  has  bad 
an  impressive  past  record  of  earn¬ 
ings  and  is  strongly  fortified  finan¬ 
cially.  Company  came  through  the 
busine.ss  depression  with  earning 


irow’cr  relatively  unimpaired  q,nd  it.:^  j 
balance  .■sheet  po.sitinn  well  ma.m- 1 

laincd.  Pro.'^iv'rt.'!  for  incrr.a-.rrl  j 

spending  power  flue  lo  the  cffcrlr.  I 
of  war  conditions  on  Canadian  buai  ! 
ne.ss  and  industry  arc  a,  fa.vora.blp 
factor  in  the  oullooU  fm-  Ihe  roTTl.  I 
pany,  AgainsI  however,  there  ■ 

are.  possible  adver-e  faciors  in  war  1 
taxa,tion.  not  only  op  income  but  al-  i 
so  on  comrafxliiie.s  .siieh  as  .sugar:  j 
the  danger  of  a.  sugar  shortage  | 
whirb  would  interfere  with  thej 
manufa.oture  and  sale  of  ronfeetion-  I 
er>’.  and  the  po,«atbls  effects  of  a  j 
long-drawn-out  struggle,  on  tbo  .sale  1 
of  randies  and  other  business,  I 

■Very  much  the,  same  factors  may  I 
affect  the.  operations  of  G.  Tamblyn  ! 
whir.h,  in  the  first  place,  ha.s  not  , 
the  imposing  past  record  of  eani-  1 
ings  t.ha,t  La.ijr3.  Secord  has.  1'his  j 
company  operates  a.  chain  of  drug ' 
stores  and,  although  the  .sale  of: 
dnjgs  would  not  likely  be  affccird  ^ 
by  war  conditions,  .'ale  of  many , 
other  luxury  lines  which  are  ret  ried  | 
by  drug  slorcs,  might  be 

It  seems  to  us  that  a  better  pol-  i 
Icy  for  you  to  follorw  would  be  io| 
acquire  some,  stock  or  stocks  which. : 
although  providing  you  with  a  i 
smaller  yield  at  current  .market,  j 
would  ha.vc  more  clearly  defined  pc-  1 
tentlnlities  for  war-time  opcral.ions.  | 
Among  these  we  would  mcnlion  St.i* 
lAwrcncc  k’lour,  Shaw'inigan  andj 
Dominion  Bridge.  Onadian  Bronze 
Others  paying  no  diviilend.s  but  with 
good  prospects  Ixith  in  ihe  matter 
of  dividendvS  and  potential  market 
appreciation  are  Dominiun  fitrcl  A 
Coal  "B."  Canadian  Car  A  Foun¬ 
dry  preferred  and  rricc  BnUhcr.s 
common. 


KEYSTONE 


In  tlir  5rat5  fo  Totne,  the  keystone 
of  5<,>ur  '' hole  estate  will  he  5our 
On  ihc  wisdom  and  forc- 
s'kht  dictating  its  provisions  and 
on  the  experience  anii  ahiliry 
of  your  executor  and  tru.>fcc, 
ss’ill  depend  not  only  fhe  pre¬ 
servation  of  the  property  vou 
have  accumulated  but  the 
gccuritx’  of  those  for  whom 
you  wish  to  provide. 
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Paying  For  The  War 

(Continued  froir  Page  S) 

of  the  rouniry 

role,  of  interpreter  of  the  economic :  for  all  fixed  money  claims,  such  as 
significance,  of  war.  Borron-mg  by  sa^^n^s  dcpo.rit-«.  or  monihly  super- 
Covernment.s  does  not  in  any  wa^’ 1  annuation  ehequci;.  suffer  a  loss  in 
affect  the  validity  of  that  $t,ai.cment.  value..  Thus.  iufI.aiioD  di.'turtis  es- 
Through  borrowing  in  its  domestic  lablished  rclalioDships  bct.wrrn  in- 
market  the.  Govcrumcnl  during  war  |  comes  and  price.®,  between  debiors 
does  not  succeed  in  passing  on  ihe  j  and  credllors  and.  In  due  cour.se.  if 
burden  of  war  finance  to  later  gen- i  carried  on  as  a  dcfiuiic  policy  it 
erations.  It  enables  the  Government  j  cannot  fail  to  result  in  complete 
only  ro  avoid  the  responsibility  of  j  disorganization  A  polic.'  of  delih. 


. . . . .  Idling  each  person  on  Some  roii,gb  !  orate  inflation  canuoi  lie  ,justificd 

craft  division  without  any  compen-  portion  of  oiitstanding  bonds  land  ready  basis  what  he  must  save :  on  its  record  and  a  piihlic  rcali/.a- 

.u  «  and'  debenture.s  is  payable  in  U.S.  |  and  give  up  in  taxation.  In  ihe  pro- 1  tion  and  accept, mre  of  ibis  fact  ^ 


sating  income  therefrom 

showed  an  ^operating  loss  for  the  currency!  Which  will  'mean  a  con- i  ccs.s  of  borrowing,  the  pcnpl 
year  of  $.50,799  and  a  net  los.s,  after ;  pv,,.r]cn  of  exchange  |  whole,  can  temporarily  divide  ihe; 

all  chargeS'  of  ,$504,815;  this  com- ,  retircraert  and  income.  The  |imniediaie  contribution  in  accordaore 

..  with  the  individual  eircunisiances. , 

leaving  the  final  allocation  of  ihe| 
sacrifice  10  a  future  and  perhaps 
happier  dai  .  (f  the  borrow  m?  is 
done  in  an  unnecessarily  costl^  man- : 
ner  it  would,  of  course,  he  inic  thai 
the  citizens  "ho  agree  to  shoulder 
the  immediaid  burden  temporarily  by 
leading  their  savings,  would  be  ge'-: 
ting  an  undue-  reward  for  their  tern- ; 
poravy  sacrifice.  It  would  he  im-  ; 
practical  in  ever.v  r,asp.  to  tax  bark  , 
this  reward  dirertiy  so  that  it  fol¬ 
lows  other  eiiizens  would  ultlmatclv 
be.  ealled  upon  to  contribute  more 
in  taxation  than  might  be  equitable 
This  represents  another  "post-war ! 
headache'"  which  ran  be  a.voided  by 
judicious  action  in  the  control  of  do 
mestic  markets.  The.  .iudgment  called 
for  here  is  that  of  determining  what 
rate  of  interest  represents  a  fair  and 
reasonable  rec.oguition  of  the  value 
of  the  servicos  rendered  by  the.  in¬ 
vestor  in  Government  bonds,  having 
in  mind  the.  structure  of  interest  i 
rates  in  relation  to  the  established  ' 
requirements  of  the  eommuntfy.  At  | 
the.  same  time,  it  must  not  be  over- : 
looked  that  no  one  section  of  the; 
community  has  a  right  to  escape  its 
share  of  the  burden  of  war  by  rs- 1 
ceiving  an  undue  reward  for  -ervices 
rendered, 

K-  V.  j 


mSII,  operating  profits  of  ;  discount  on  the  Canadian  dollar  will 
961.694  for  the  preceding  fi.scal  year  InlernaLional  Hydro'.s  re- 

and  net  earnings,  after  all  charges. :  ,i,vidcnd.s  on  its  hold- 

equal  to  $4,16  a.  share  on  the,  out-  .  ^  Q,.,tincau  Power's  common 

standing  preferred  stock.  Dividends 

on  the  preferred  which  had  been;  foregoing  the  conclu- 

resumed  at  the,  end  of  1937.  after  he  drawn  that,  while  there 

hlatiKs  of  more  than  4  year.®,  were  element  of  speculation  attach- 

again  omitted  in  -Itily  1939  «nd ^  IntcrnaUonal  Hydro  6's  of 
nothing  has  been  paid  since.  Divi- ;  ^^e  debenturc-s  offer  some  at- 

dend  accumulations  on  the  preferred  I  high  yie-lding  speeula- 

stock  at  beginning  of  this  month  i^yppijncnt  for  the  biusiness 

were  equal  to  $7.81  a.  share. 

With  more  active  operation.®  thi." 

,vear  in  both  ea  r  sh  vps  and  foimdry 
plant.®  and  with  some  profits  accru¬ 
ing  from  the  aircraft  department, 
operating  results  for  tlic  current 


.in  essential  in  a  fight  10  aMiicj  it. 


It,  should  not  bo  l>c  o\ prlooKrtl 
'  ejfhrr  l.liHi,  inflation,  .y.  sui'h.  uerd 
I  not  bo  a.  doridoil  polir.v.  It  l  an  ari.'o 
l.iufi  .'ir-  c.isil.v  lif'i.iu.sr  of  .i  buk  of 
'policy  ill  niatier.'-  of  la.vaiion  .and 
j  borrowing,  fliu...  if  after  full  pro- 
liur.l.inn  cap.T(  itv  lias  been  reacheji. 

I  tho  State  lontinups  spcudiii;;  "  iib- , 
I  out  Lakin.g  steps  10  reduce,  luivale 
i  eonsupifition  b.\  taxation  or  borrow- 
I  inc.  inflation  will  follow  auiomati- 
I  call.v.  lt*ts  iiiiporbant  al.so  lu  un- 
;  dcrsiaud  that  inflation  cannot  br  , 
.ludgcd  Folcl.'  in  ternis  of  the  money 
suppb'  of  tho  country.  .  ,  .  in¬ 

creases  in  money  suppl.v  to  meet 
sca.sonal  or  special  needs  do  not 
ueeessaril.v  indicate  inflaijon  any 
more  Ibati  decreases  should  be  .is- 
suuicd  1.0  be  deflation.  The  ques¬ 
tion  of  degree  liecomcs  of  vital  un- 
pnrtaiuo  and  ilie  provision  of  ihe 
"right"  amount  of  monev  fni  riir- 
reni  and  legitimaie  buslnesf;  need.® 
1?  the  d.yily  preoccupation  of  the, 
lianK  of  Caiiad.T.  It  fediows,  Llicrc- 
forc.  that  tlli.s  que.stinp  i.s  a  con- 
riant  cliallcng''  to  the  compitiencv 
of  ihorc  rc.vponsible  fiu-  ilic  fi,  <-,il 
policy  of  tbi.s  coupirv. 


fT'/taf's  Al  Slake/ 

Loncisp,  anaJv  sis  of  «  bat 
(Canada  miiri  do  to  pro¬ 
tect  her  econonije  life 
presented  fi,  fho  .\prjl 

issue  of  oijr  fleview. 

\-k  Oir  Frrir’l'  "T-V'l” 

lirceiifiliiclcls  i!i*  <^o 

\t,mh-r,  Vfn.i/r-.jt.SVo.  t  t  'r.-linqr 

llo'nrfnt  i.iirl,  Mnrkft 

•5U7  Place  d'.Vimej,  .llouirral 


V>  *  H' 

Stocks  for  income 

I  should,  appreciate,  some  sugyea- 
lions  from  itou  regarding  the  in- 


Invcslment  Yields 


fiscal  ,yea.;',  which  ends  September  r-ostmeni  of  $400.00  which  I  have 
30lh  next,  .should  show  n  materia]  ni'aUablc  a.t  present.  I  should,  like 
improvement  over  tbo.4e  for  1a.«l  of  prmci.pal.  and  after  that 

ear  .and.  with  baleuice  .sheet  posi-  'o,v  much  income  as  possible.  Most 
tion  .still  relatively  strong  deapifr  of  m.u  money  is  in  Dominion  bonds. 
he.  fairly  hc.avy  deficit  of  19.38-39, ;  qit/f  some  in  On-taho  and  Toronto 
prospect.®  foi  dividend  payment®  on  ^  hond.r.  I  hot'O  a.  very  few  shores  of 
he.  preferred  stock  again  being  re-  tho  following  slocks:  Kcon  Invest- 
sumed  appear  fairly  bright.  inpiif,  F.  A.  Oil,  Imp.  Oil,  Inter. 

The  arrear.s  on  the  preferred', ;  pr-fp.,  infer.  Nickel,  Bell  Telephone 
•.vhich  call  fer  total  payments  of  S2,- 
10, 1 '28,  will  flefer  any  pro.specis 
for  dividend.®  on  the  common  for 
some  time  imles.®  the  ubiquitous 
German  claim  of  the  company  -  ap¬ 
proved  last  .year  by  the  Mixed 
Claim.®  Corrnntsslon  a.t.  Wasltinglon 
but  payment-  deferred  a.®  a.  re.sult  of 
an  appeal— is  finall.v  paid.  In  the 
light  of  the  company's  potentialities 
ajid  ihe  pro.spects  for  earning,®  on 
the  common  stock  during  tiie.  next 
few  year.®,-  the  i.ssue  should  give  .® 
good  account  of  itself  marketwise, 
the  event  of  any  definite  im¬ 
provement  in  the  general  stock  mar¬ 
ket  trend, 
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Sturgeon  Rivi'v  Gold 

Re  Sturgeon.  Rti.'or  (lold  Muic.s.  in 
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you  have  given  a.  rompany  report 
of  net  profits,  etc  ,4.®  /  am.  inter¬ 
ested.  Itou, Id  you  ga.i  e  me.  Hu  name 
of  the  officers  and  directors  of  Ihc 
ompany. — Townships  Subscriber 
nffirpr.®  ajid  director,®  of  .s;tur. 
geon  Hiver  Gold  Mine®  inrlude  A 
Bishop,  prepiden*  -and  managing 
director:  Fraser  R-aney.  I\.C..  vice- 
president;  Alex  l/ongwell.  ( 'V. 
bibb  amd  L.  C.  Seott.  director®.  C 
Kennedy  is  serre.tary-trcafl'irer. 
The  company,  a.®  you  pruliably 
ha.ve  noticed,  ree^ntly  declared  an 
dial  dividend  on  the  stock 
mounting  to  2  cents  a  share  which 
payable  on  April  .30  next,  to 
ha.rcholders  of  record  April  1.5. 

5'ou  will  find  a  review  of  the  hap¬ 
penings  at  the  annu.a.l  meeting  in 
this  week's  i®,®HP  of  7  he  Financial 
Times. 

¥  -Y-  -Y 

Tim  Financial  Times  reoebes  a 
class  of  people  who  are  interested 
and  able  to  huf  investment  seruri. 
ties. 
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Walker -G  d- 
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4  00 

rBEFrnnrD  stocrs 

Wc  recommend 

CANADA  ELECTRIC  COMPANY 

LIMITED 

I  irst  Mortgage  Bonds 

Price  100  and  accrued  interest. 

Circular  on  request, 

JOHNSTONAfuWARP 

HEAD  OmCC:  THt  KOVAt,  BANS  BtniDINC,  MOKTHEAI. 
Mtmbert:  Mentieol  Sleek  Dcebaag®,  Meolital  Curb  Maiktl 
BioacbM: 

Mvalrast.  Qu*.  ,  SyaBty.  N.S,  .  .  Saint  Isha.  J4.B. 

tSefcev-  Qv- 


HnHIav,  N.S. 


Meaetan,  N.B. 


.^gT1<»w  ?urpiiv» 

Br^wpYi#!! 

Tanudn 

(.  Nor.  Pi5u#r 

Cao^diao  Brons^ 
r'ansdUn 
ran»dltn  rottom 
C'sinadian  Fairhankn 
Dt^minirtn  Cofll 
Dominion  (Jlnss 
riominion  Tar  ,  . 
Dominion  TftxtiU 
Gatinrau  Powor 
Goodyear 
Howard  Smith 
.Iamai»’8  Pub.  ic^ 

MrColl-Front^nir 
Montreal  Coltonn 
National  Bre^Griea  . 

,  \  i(.  Flour 

i  (ift8«a  Power 
I  Psiimtus 
iagiiopsy  Powor 
!  toiiihsrn  C»ti.  Powp.- 
'  Rf.op I  of  <  ■»n*4» 

!  W«lk»r.<';.  &  vV. 
Wo-iprn  ijrocrrj 
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114 
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30' 
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K« 

.  s.'i 

.  SI 

:o2 
ai.3i 
.  IK 
.  no 

.  .37 

*IK0 
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:s 
20 
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1  jo  10  43 

2  00  4  7« 
S  3.-> 
.3  IK 
K  IK 
S  S8 
,3  .33 
4  OS 
K  63 


S  03 
5  00 
.3  S' 

5  3S 
2  66 
4  16 
7  01 
4  76 

6  31 
K  2S 
6  SO 

4  91 

’4  3S 

5  71 
3  07 

5  63 
3  13 

3  70 

4  39 
4  36 

6  2V 
3  94 

3  TO 

4  00 
s  03 
2  22 
4  77 
9.  SC 


K  46 
6  66 
S  18 
6.54 

4  67 

5  61 
S  26 

5  04 
7  31 
4  S4 

6  -lO 
4.S7 
5.36 

4  62 
S.68 

5  31 

6  2.-. 
H  .36 


T  00 
7  00 
5  00 


6  00 
6  00 
1  ..SO 


2  SO 
6  00 


f  *0  N»uon»!* 
foram-rcp 
I  lioniinimi 
1  Imppri*! 

Monf/pal 
I  Nova  bvoi.a 
:  Koyal  .  . 

I  Toronto 

(a I  Askod  quotation; 


n.4>h  iirocbs 

.  16.3 

171 
203 
21 1 
200 
a306 


253 


3  on 
3  00 
IiVOO 

10  00 
6  00 
12  00 
3  00 
10  00 


Let  me  refer  to  some  of  the,  e.on- 
sideraiions  arising  out  of  war  finan¬ 
cing  through  inflation.  Inflation  has 
alway?  had  a  peculiar  farcination  for 
Lbose  engaged  in  tho  war  game.  In 
one  form  or  another  it  ha/,  appear¬ 
ed  in  the.  economic  history  of  wars 
and  invariably  It  has  had  the.  same 
record.  The  pattern  i.®  familiar  and 
in  the  fir.®t  insianee  it.®  invitation 
is  hard  to  resist.  Its  allure  lies  in 
the  fart  that  it  can  be  applied 
quickly  and  brines  immediate  re¬ 
lief  to  gov  crunient.®  hard  pressed 
by  the  exhaustion  of  w.ir,  or  iiidif 
ficultie.®  because  of  the  failure  of 
tic  people  to  accept  voluntarily  the 
sacrifice  of  living  standards  inher¬ 
ent  in  a  policy  of  taxation  and  do¬ 
mestic  borrowing  b-rsed  on  war 
needs.  Essentially,  inflation  means 
that  the.  value  of  the  inonetary  unit 
Is  lessened  in  terms  of  goods  and 
services.  As  the  nmnrv  supply  ir 
diluted,  prices  rise  and  each  sub¬ 
sequent  dllutjon  drive.®  prices  high¬ 
er.  .\3  1  have  alreadv  pointed  out. 
Ihe  use  of  inflation  is  one  of  the 
mean.®  of  securing  a  reduction  in 
private  consumption,  but  under  in¬ 
flation  every  curtaihuent  of  con- 
.®umplion  is  .sei-oniplisbed  by  rais¬ 
ing  pricer,,  ("oiiscqucntly.  the  pol. 
icy  can  only  be  effective  for  so 
long  as  prices  continue,  to  increase 
and  if  the.  policy  ceases,  the  bene¬ 
fits  also  cease,  and  some  other  ! 
form  of  reducing  private  consump-  I 
tion  must  be  found.  A.®  the  value  | 
of  me.ne.y  in  terms  of  goods  and  j 
services  declines,  by  reason  of  re-  ' 
prated  i.ssiies  of  money  under  the  | 
self-engendering  influence  of  in¬ 
flation.  great  hardship  is  inflicted  I 
upon  w,3ge  earning  cU.sses  and 
other  group.®  vvho  .are  unable  to  | 
obtain  .sufficient'.y  rap;ri  adjust-  ' 
nients  in  income,  to  keep  them 
within  reaching  dlifancp  of  the  | 
steadily  increasing  prices  of  ihenc-I 
ce».«ities  of  life.  A\age  increases 
forced  to  meet  the  inflated  cost  of 
living  mcrelv  increase  the  upward' 
t  '17  pressure  on  prices  .,0  ih.nt  ihcre  ' 
Fli '  develop.®  that  futile  chase  of  wage® 

,v  44  land  prices,  commonly  referred  to; 
i.®  the  vicious  spiral  of  inflation—  i 
a  race— which  b;-  its  very  nature 
leaver  the  wage  earner  lagging  .il- j 
ways  behind.  Viewed  in  fils  light. ' 
jnfiaGon  bccoi'nes  merely  another  ■ 
form  of  taxation,  bur  an  indiscrim-  ; 
inatc  and  unju.«r  form  of  taxation  ■ 
imposed  upon  those  'east  able  to  j 

3  (I'a  1  pay  it  ami  disruptive  in  its  Impact.; 

4  .39  I  and  one  which  gives  adroit  epecti- j 
lators  iinuaual  opportunitie*  for  I 
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INSURANCE 


COMPANY 


SI  Madison  Avenue,  New  5’ork,  N.  5'. 


THOMAS  A.  BUCKNER 

Chairm.un  iht  Bsu'd 
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95- Annual  Statement 

A  BRIEF  DIGEST.*, DECEMBER  31,  19  3  3 

Paid  to  Policyholdors  and  Beneficiarieg  in  1939.  . .  .$210,62.5.^1? 

/ner ease  e/ $9. 1 10.68 1  oeer  1936 

Total  of  such  payments  during  the  past  ten  years  exceedeeJ  $2,150,000,000 


Insurarfce  in  force,  Dec.  31,  1939. 
/err we  e/ •$37,008,487  orer  Dec.  31. 

New  Insurance  in  1939 . . 

/rtfrease  ef  $4,930,100  qncr  1938 


1938 


$6,8.30,834,796 


$127,756,600 


Surplus  funds  reserved  for  General  Contingencies,  Dec.  31,  1939  $125,639,022 

Increase  nj  $1.083.81 1  arer  Dee.  31.  1938 

Voluntary  Investment  Reserve,  Dec.  31,  19.39  .  .50,000,000 

/eerMje  e/ $5,000,000  or«.  Dec.  31,  |038  —  — 

Total  reserved  for  Contingencies  .  . . .  $17.5,639,022 

Dividends  payable  l«v  policyholders  in  1940 .  $39,216,872 


ITip,  n-iark^l  v«l.,«  of  nil  korirls  on  Ormn-iker  .51, 

$55, 000,000  in  rxe^sa  of  the  value  at  which  they  are  shown  in  th» 


19.59  wn® 
anynts  hninw. 


ASSETS 


LIABILITIES 


.-iO  I 

2  21  i 


.1  90 
4  pV 
1  *0 
»  79 
1  00 


3  8T 


C«»h  <«  H*i*d.  er  in  Bank . 

$«7.97I.0Af..39 

Inwranre  and  Annuity  Reaervea . $3 

.345.663,435.00 

United  St»fM  f  inTfrnnwnl,  dir»ff,  pr 

(iilly  fij*r»jn»e«i  B"nd» . 

$l*le.  Tnunly  »nd  Miinirlp*!  Bnndl  .... 

701.737,72.5.08 

241,7.55.366.63 

Pre*enl  Value  e(  Amount*  r>nt  yet  du»  on 
Supplementary  Conlr«rt* . 

117.166,448.01 

r  uuditii  Bond* . 

81,687,38.3.00 

DiTidend*  Left  wilh  Ihc  Company . . 

116.910,377.11 

Railroad.  Public  Utility,  |ndu*hi«l  and 
ether  Bond* .  . 

61.5,596.078..5S 

Other  Policy  l.iahilitie*  . . 

15,696,719.31 

Preferred  «nd  Gu*r«nlppd  Stork* . 

Real  E*Ule  Ooned  (Inriudint  Ifnme 

86,064, 7')S.on 

Premium*,  Interest  and  Rent*  Prepaid  , 

11,091,117.08 

Offire) . . 

13.1,1.15.2.51.65 

k1i*reII«neou*  Liahililje* . . . 

1,505,615.85 

Fir«t  Mortjago  Loan*  on  Re*l  Hatate 
(Inrluding  HSS.IOK.tl  forerlosed  lien* 

E*tim*led  T*»e* . 

4,947,956.19 

•iihjerl  to  redemption) . 

45n.5?6,0,’1..57 

Dindend*  p>y*We  to  Policyholder*  in 

Policy  Uwn* . 

.139,117,047.43 

1940  . 

•19.316,87.3,00 

Interest  «nd  Rent*  due  «nd  *ctrued 

Net  Amouni  of  Uncollected  •nd  Deferred 

3,9..121,995.0I 

Voli.mlary  Inycalmenl  Relerre  . 

50,000,000.00 

Premium*  . . . 

.1.1,148.121.99 

5»irplua  for  mn 

Other  Aaaeli . . . 

10,313.8.3 

tingencie*  .  . 

135,619,0.32.00 

TOTAL  . . .  $2,76:,778.4*7.9n 

roTAI .  $3, 

,'762,278,482.90 

vVfunbea  vetupd  at  A41  .OkT.oM.os  , 

n  fhw  «he*v» 

•  d»iv**!tod  Ct^v^rnm^nta.  TStataa  <»nd 

*,  r^qijir«4  bvt*w.  C;«n*Hi*n  cirrpnry  A-.rl*  *nd  Lj*H.!iKn.  r*rriH  *'  P®r  pi  e,ch,na'.. 

A  more  complete  report  containing  a  li.®t  of  securities 
owned  by  the  Company  will  gladly  be  sent  upon  request. 


NEW  YORK  LIFE  INSURANCE  COMPANY  IN  CANADA 

.Seventy-two  years  ago,  in  1865,  tlir  New  ^'ork.  Life  Insurance  Company  began  doing 
business  in  Canada.  This  was  one  year  after  Confederation,  and  twenty-three  years  after 
the  Company  commenced  business  in  the  United  States  . . .  Total  insurance  in  force  in  the 
Dominion  on  December  31.  1939,  amounfeil  to  .$1 34,853.249  ...  In  1939  the  Company 
paid  $2,983,019  to  living  policyholder,®  in  (  anada  and  $l.5h6.76/  lo  the  Ivencficianes  of 
those  who  died  .  .  .  Investments  in  Canada  totaled  $98, 796, 823.92  at  llic  end  of  1939. 


In  Hontretl,  The  ^ew  York  Life’s  Branch  Uifice  is  at  -ilontreal  frusl  Building,  Place  d'.trnies 


THE  FINANCIAL  TIMES,  MONTREAL,  APRIL  19,  1940 


Total  Assets  $2,762,000,000  At 
End  of  1939,  Representing 
Gain  of  $114,800,000 


.  '  “  ■  ■  [I  workmanship  and  In  tho  sanip 

or  INSURANCE.  HANKING.  MONEY  AND  EXCHANGE  ' 

_ '  'I'ltis  is  of  courso  Ihn  simplest 

Vl<  A  D  /^D/IU/TU  _  di'iM  ccirii  i(>ii  Mi,  it  rliii’i  piiM  iv-  of  (  l:iss  of  foiisumer  pootis  wiUi  whirli 

I  Ij  All  llr  llltvllf  in  J  ^  ii'Mi.  I'hold  fill  I', I  ]•  sill'll  1(11  I'v-  iiio  iipp'-aispii  lias  to  •■onH'inl.  It  iti- 

iuni»  VI  VIlVTTill  I  hCOTV  CLTlCl  rTCLCtlCC  ot  •'  "  «lu.li-s  ..H  Hm  Stapl.-  lilies  In  such 

A  A  I  DCD/lDTCn  »•  "Ill'll  'I:,;'!'  i|!i:il  l\  anil  a  ihiti,;s  as  lioiispliold  coixls.  neaflnp 

A||A||l  |\P|  llli  I  til  --  '"'Ml  fa(;i.';>  In:  1'  'i.iii'ia  lonai  siiih  aiMiaiol.  sporiiiip  poods  and  the  like, 

nvnill  IIUI  VltlUV  V  CLltlCLtlOTl  1'-|,1  havn,,-  ai.;  a  Iii-a  ini  sa>  .-i.v-  No  ad.iii.sniu'iit  has  to  ho  made  in 

M  p  117  I  Ili'I?  — _ _ _  — _  V  'e.  tilo  .SOI  ciiti'i  a  '  I'ais  TIk' ra,;;  m  i>  i  roplacemont  cost  for  cliaURea  In  ma¬ 
ll  t  W  I  llllIV  L I  r  t  '  Kt  ir,  I  mar’ll  ^/-v/-\rAC  '  from  if-s  .ii'r.e'j  latici'  tliai-  *'11'  lerial  or  workmanship  and  since 

No.  19 - CONSUMER  GOODS  .  !■  ii.  I.s  worn  i  I'l.  ii"'.  llnn  alioiil  ilicre  is  no  ciianpe  in  style  there 

I  _  By  vyr.  D,  AIKEN  I  ' '' '''e-ioii ri !i,<  m  ns  Useful  life  li.is  will  hi'  no  ohsolpsronce.  Ad.justmeni 

ii  opyriphti  j  ill  I'll  iiM'ii  lip  aiiil  Ilia:  ii  is  ciioil  ,  w  ill  Inn  e  to  be  made  only  for  de- 

_ _ '•  total  o,  mciii.N  lo  iweniy-fi\e  preciation  due  to  wear  and  tear  and 

!  j  .'oarsai  1  lie  .saaie  ra  1  e  of  w  ca r  w iiii'li  other  effects  of  IiandlinK,  and  the 

I  We  now  conic  10  the  second  treat  jtluy  immediately  revet  i  to  the  iiro-,'-'  ti  f;iir  aw  ia-  'oi'  mas  of  the  like. 

I  orderor classificatron  of  t.oods  w  hich  dtterr,  or  low  er  value  inni'c.  and  ' t U'l.  r'le  diaiav  ro.'i'i  suite  shows  1:.’)  Goods  which  are  still  bcinp  pro- 


Theory  and  Practice  of 
Valuation 


depreciri!  jim  i.il.'  1  ' 
itoii.  I'liold  fill  I'  ,1  I '  ' 
titnpic  as  .1  ■  ; 

coed  tiiae;-,  :ni'  'i:,;''e 

fti'O.l  faetciv  hi:  1'  'i.li 

hot  .1  Itavin,.'  ill  >  at 
levn  to  sev  etitei  ti  '  ear.' 


No.  19— CONSUMER  GOODS 


By  W.  D.  AIKEN 
ilopyriphti 


diiced  for  the  market  in  the 
same  style,  form  or  model  but 
in  a  different  quality  either  of 
material  or  workmanship,  or 
I'oth.  I 

Iti  tliJs  proup  apaln  the  appraiser 


foi  the  purpose  of  valiiatiou  requires  that,  even,  if  iliev  are  new  uoods  *'"1  liiile  •  itii  o:'  weir  and  teat  I  diiced  for  the  market  in  the 

CASH  POSITION  STRONG  special  ireatnieni.  Writers  on  ccon- j 'riiey  always  make  tliis  loss  w  lu  n  ,  i  I'*”''-''  'ho  style  ami  material  are  same  style,  form  or  model  but 

_ I  oniic  siib.iocts  particularly  the  jonr-  they  po  hack  to  intiikct  hiii,  when  .uiiiiup  ou  o'  date.  in  a  different  qualit.v  either  of 

\t  the  end  of  irt:',!i.  the  New  York  ’■‘il'-'''''  "I’e  deal  with  commodity  the.-'  po  to  the  second  baud  markem  \\\'  estini  iie  the  life  of  the  suite  material  or  workmanship,  or 

I.'fe  Insurance  ('ompativ  had  total  sometimes  filk  about  eonsu-  they  pet  'in  additional  setback  which  lu  appioxinuiiciy  a  ucueraiion  and  both. 

.r.sseis  of  Tti:',nnii,iiOii.  np  ?il  1  t.Shh.-  consumption  poods.  sucJi  as  is  another,  diffcroiir  tii.iiii':.  j  a  half  (fifu  yearsi  afict  which  it  I'l  llus  proup  apain  the  appraiser 

(■iiiii  durinp*  the  luisi  Mar  and  in-  of  inelndinp  When  coit.sumor  food.-  reverr  b.iik  "^1  In  quite  ii'isoicie  apart  .iltope-  ''f't  trotihled  with  an  e.stimafe  for 

•MU'.inre  ni  force  aiiu.untiitp  to  $tl.-  uififiaielv  inicnded  to  he  ;'miiu  to  ttie  .secimd  hami  maiUei  'I'*''  from  wi,,  .  v.hu  h  we  find  to ;  ohsole.scene.  However,  the  question 

<",0  S".'i  Till  u.'cordin.P  to  the  annual  'on.sunicd,  whether  for  the  i>ro.luc-  ,|,,,y  suffer  that  d;sah,liiv  whuh  at-  ki  epiu';  w  :ii  am. ape  peitorni  '’f  replacement  cost  becomes  more 

-citorr  issued  hv  Mfred  1,  \iken.  ''"'f  "r  •'="le!y  uu  almost  e\  i  ;w  timia  in  the  line  .\t  i.he  i  ml  .u'  ilmse  useful  life  difficult  when  chanpc.s  in  materials, 

president  of  the  iitsiitiition.  New  in-  consumer.  ,,,■  soeoiid  hand  uood-  e,\.  ep-  an-  Periods  both  .iriii  li-  sln^iild  have  a  "'K-h  as  synthetir  fibre  or  one  of  tho 

stiranee  rffeeted  la.-'  'ear  bv  the  vicwpoin:  ol  value  u  if  ii,,U('s.  wm  ks  of  art  and  the  like.  |  residual  value,  o.  do  a  turn  m  less ,  phislic.s  used  instead  of  leather,  or 

New  Vo-k  l.ifc  totalled  5 '"7  7.sk  ili'i'  ’Wic-sary  lo  apply  a  stricter  defini-  Tii'V  ..."rv  with  them  an  nuiinplble.  ''’’hm'iant  places  wlocli  we  e.-iituatc  :  In  workmanship  siieh  as  macliim 

In  prescn'inp  the  repot  1  the  pic.-  repard,-  produce;  and  siil.il,>  iiirucmlo  oi  luiotioritv  whichmi  ten  pci  ecu:  :ii  cadi  case,  •|■he!«•ork  instead  of  hand  work,  has  M 


prcs'ideiif  of  the  iiifliiiition.  New  in¬ 
surance  rffeeted  la.-'  year  by  the 
New  York  l.ife  totalled  >  ' J7.7.'ik.ti0i'. 
In  presentmp  the  rci'oi  i.  ihe  pie.— 


■In  valiiinp  our  asset-  importam  .,  \,.,v  ,tun,p  m  ilie  psyehol-  rtic  has  ilierofo'e  lo-t  .7.,  of  .lid,  or  I'e  contended  with.  'I'he  question 


at  tho  rlose  of  the  yea;'.  wi  have 
taken  a  realistic  view  of  cui'iir 
eonritiion.s.  .-Ml  ptiaranieed  ami  |ire- 
fened  stocks,  and  ail  bonds  in  lU- 
fauli  of  either  interest  or  iirmcipai 
or  considered  to  be  not  amply  si - 


i  inasmuch  as  value  doitends  upon  in 
i  whose  hands  the  poods  liaiqien  to  hi 
at  iho  time  of  apiuaisal.  All  poods 
o'  iiie  eonsutner  iy|K'  are  therefore 
■  ('iisidi  red  ’o  ho  .still  in  the  itrodii- 
cet  (  la.-s  s,)  lon.p  as  they  remat:i  ui 
the  prodiirer'.s  hands  .and  that  ir-e.s- 


eured.  are  taken  in  the  assets  i  ""  i"  "wu.  c  ....ims  . uu.  lu.uii  e.-  pereontape  of 

marker  valnes.  I'.omis  deemed  to  im  |  i:<‘C'tve  oi  the  lac.  that  consump-  ,,,  ^  Wear 

dtPiblo  for  amor.  i. a  lion  are  ,ak( ‘V iidt.  ■w't.'th'r  be  an  aui'omohtbd 
at  their  amor.i.od  valt.es  I''  ani!;'';;  -  -r*:;*.'"  '^,7'  'V  a  P'""  '  o'  h.'tmchohl  hu'n'.nve,  ' 

bonds  had  been  takvii  a:  market  \a-j;  '  '  '  ' .  «jii  ,,;,iv  :  ,,...vv  and  r.o*  see-''''' 

..c...,  ,,.a  Ills,.  CO  :i'.'  tm  hind.-  o'  'he  '  r, .  . , . . . . ^  I  feels  of 
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takoi 
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blinds  Im.l  hern  t 
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The  kirpi-i  sitipie  uem  :u  tm-, - . . . .  "  w',,!!'.;  waa  b  Tl;e  more  exorr- ■  '  ‘"'coromp  an  iiir.-v..Mi  .....  s.  i 

asc-,s  IT  •  d  Siaie-  p.o  eriimcn- , i 'i,  1  . . -  ,  1.  u-aiii  hre  ttisr  ' In  tb"  .stress  of  conipetitlon.  too.  | 

bonds  d't.c;  o"  ftillv  puarameeii.j  I  b'-'  '' 'luc  "i  n  '  -..  "ds.  p-odtie,  .  piii'il  .  on-iimer  Mr  some'rei- i new  and  faster  nicthod.s  of  prodne- ' 

acroifited  for  over  one-fou-'h  of  the,''-  consiim.':'.  IS  a-cen ':',cd  bv  ;;nU-  orhe  perbnps  finanria'  'mtd  '  "  '‘f’biei imes  diffiruli  to  estl-  tion  are  consiantly  neinp  introdnced.  ; 

total  adm  "'-'1  a--et-  ami  exceeded  '•  '"ini'a  ''b  v  t  a PP  .q':  la' -  ..  the-,  fore"- ike  ''''blai  ement  eo.st  Whilst.  It  must  be  admitted  that 

S7(V,1  uii,-.,u,i...  the  repot-  -hows,  i 'om- j ‘‘"'I  :  -  I'bo  .  iiie-.f  cos;.  I -hould  he  in  e.tses  where  the  thinp  hand  work  is  still  vn.sily  superior  to 

mea'inp  oti  the  im-reasc  of  almost  "  coods  ponerally  a  '  .'  off  the  market  owinp  to  machine  work  with  certain  lines  o; 

$7-,..iiiu7mii.  m  ih  s  ;tfm  durinp  the  j  ■'^'"1’^''  uniite.'  t.ar  with  old':  roods  I  "niparalnelv  low  yalnes  iehaiipos  in  model.  In  materials  or  in  poods  such  for  examirle  as  vvearinp. 

vea"  \i:'  •Viketi  -aid,  "Obli.gatbvns  of  flepioi'.ation  u.y  tin;.'  in  use.  Ins  to  .\ny  market  composed  of  buyers  manufaeitirinp  met'hods.  The  follow-  apparel  it  must  be  admit.teil  in  oilier  I 
the  rive!  Sates  povernmetit  ate  e.srima'e.i  W  ih  p'.rltKe:'  po.ul.-  ol'  -uch  a  ftame  of  mind  will  .tl- ^  .pp  cias.sifiea,  ion  .ind  prnupinp  of  cases  w  here  a  hieh  standard  of  pre- 

■siiil  |ti.'  'la-POst  soune  o'  supply  of  fneasui  emeut  :-  'ea-od  on  an  es-  w  ay.s  e.staiiiish  ctmiparatively  low  .  consumers'  <hcrefori'  suppcst  cision  is  necessary  that  macniiic 

new  Irbih-pi'mie  inc.  stiucnts."  "  I  limated -usifitl  Ib'c  o  jirodu.tive  ea  values.  The  cfiVv.t  is  the  veiy  oppo-  ihtmsclve.s  a-  a  method  of  dr.ilin.p  «<'rk  is  the  beitei. 

'lor'  (  iiiadian  llonds  Held  jbac  iiy  .  With,  eoiisauu f  poods,  w  hich  site  to  th.it  existinp  in  the  price- 1  sysrematienlly  wL'h  sueb  itroblems.  In  oi.her  words  machine  vvnrk 
"  ’  '  ,  'are  ti.sed  no'  -ti  t'roduction  'or  tin  controlled  niurket.v  for  new  poods.' It  should  ho  retnembeteir  however,  depends  lo  a  larpe  extent  on  the 

In  It.  a-.-et-  ra ,sh^  .ui  hand  nr  in  :  Biarket  hut  t"  ivomote  tne  welfare  even  of  the  niosi  worthless  sort.  that,  there  ate  exceptions  to  every  standard  of  perfection  of  the  ina- j 
h.'.nk  amoun'cd  to  .buo.^an  in-j,,pfj  en.joytneni  of  the  consumer  him-  where  ma”kets  ran  be  btiili  up  by  rule  and  one  inn.st  to  a  hirpo  extent  chine-tool  itself  tind  many  old  he-: 

.’rca-c  i'!  ttmic  t.an  .>1 ,  ,iti"t,i'ii'"  over  |  ,,][  rvthet'-  to  wli.ini  he  may  an  elaborate  sysioni  of  atlverLisinp  use  his  own  ju.lcmeni  iti  cacti  indi-  liefs  and  prejudices  about  the  res- i 

'he  titTV'.i'U-  ye.;,  tbi'dinps  ft  ini.f  j  ,,,  extend  lus  hpnofieen''e,  wbieh  is  only  an  api'Cal  to  the  men-  vidua!  rase.  jpeetive.  merits  of  hand  ami  inarhim' 

'■'■  ib'l;'.'  b. 111. Is,  ^  m- j  [),j,  measurcnuir  ot'  licpreciation  is  tnl  we.ikne.ssos  of  the  buyer.  i.Ii  Goods  vvlileh  are  .still  heinp  pro-  '"'nrl'  nt'e  now  out  of  date  as  jitr  as  i 

i  reascd  bv  about  x  .i.mi.uu.i.  .  ana- ,  Bi.ire  riiffieuli.  T'>  appreciate  fully  ihe.se  s'lbile  tlueed  for  the  market  in  rhe  aeitial  value  is  concerned, 

d  an  bond-  a c p;"--n : -d  -.xbS'b'.f'.'O  a  i  when  w.;  consider  utility  in  the  inf! aetie.  .-.  on  maikeis  it  is  but  no- i  same  qti.-ilby  of  maiciial  amll  iTo  b  (onttnuodi  , 

pan.  ot  approxitiriMly  '  ^ '.is'nt  of  raparify  to  promote  wei-  c.  s.-a-;.'  o.  consider  the  s’oek  mar-  ^  _ 

over  close  of  |t..,X;  mid  indus- '  etijo.vmcnt  vvp  mu.st  bear  kr'-  vvha-  •.  t  umo'ar  can  do  even  to 

.;:al  ami  other  nonds.  '■^''‘''''"'.1.111'',;;^^  mind  t.hai.  to  constinue  actual  "r-  ‘bo  are  -ujiposed  to  know  _  W  r  •  «  •  F  • 

.'crc  tncrca-cd  by  about  -'1  '  b.  |  i)rii;;v  must  he  objeciive  or  tt.c  ptitae.  t';-  take  the  fine  art.  mar-  Hlfl  ti  11^ 

n.ntirua.i  bonds.  . . . .  "ere:„p„p„3,  subjective  or  per-  kc  ".h.cl,  ..  on"  of -he  world's  preat  lUllUt t  M 1 1  M  1 

about  .'l.t,k.'p,i'iiii  ^  .cs-  th.in  .it  ’bc:j.„,j,,|  chararter.  This  appears  itn-  nia:  WTien  the  ith-.a  becomes  F^  J*  • 

.'to-'  n'  T'tlS.  Policy  loans  to'n.lcd  me.fi.ately  to  rest  the  question  or,  :':'c'..i!em  amotipsi  buyers  that  there  |  \  Qllf^l^Jt 

>',-ri,fino,nc..  ,T  dfrease  o.  .app.^oxif  v-abie.  The  only  m.trk.;  -t’  e  -I'tiriou  .’opies  ,>f  .n  eeriain  old  : 

iii'iiely  Ihe  total  ot  ‘b j  comparison  of  eon-  m.'-;e;'  f'otititip  .irotind  the  cenuitte  I 

mo  'lmtpe.s  on  real  estate  and  ’'ear  o'e  -  bc.  om,'  h  it, b  r  to  sell  and  then  rty  A.IAX  ,n  The  Policy  Holder  of  M.,nchs.,trr  _ 

owned  was  ^about  the  same  ■  result  r.‘'  .a.  k  - - - - - — - - 

•1--  at,  the  o.  il'.jX.  ^  ^  ^  If  p-o.-ids  have  been  u-'.-l  ;c  '  t,o-;.'..  1  i.uynp  enthusiasm  I'  .:o."  witho.i'  .-ayinp  thtit  iiri-  tat  death:  iht  loss  of  ’.imbs  ot- 

n'l.ewiu-  ilie  an''  extent  u  m'pnt  therefore  l-a;  ;  'i ma-ker  for  second  hand  '.'at.'  .a"  busiiie-.-  wii;  iitiderpo  siplir:  o;  lei  los.,^  of  one  limb  or 

:oii-  durtt.p  iiic  .■Y.*'?”  ■'''  pea:'  that  nn  effective  ami  hros  .1 ; "'1 -.  '.'.chi.i  lu  stieh  speeialties  as  ''■'•  c;...iu(s  while  the  vvar  i.'  the  sip'hi  of  one  eye.  'Whether  it 

ivvi'ted  inerea-es  o.  7’' 7'.”'  '"7  enouph  ninrkc'  :or  used  potKl-  :s  th-' '  ■  'I  b-.  ‘im  arts  historical  relics,  hi  ti  all  pr.iba hiliiy.  w.eild  h.'  w  i.s.'  1..  jirovide  any  .-calc 

imouiT  pa'l  ;o  po.iry  holders  am  ^^„swer.  p.tir  the  owner  will  umloub-.  j '  m  '"  a-.d  'lit-  kc.  ;.¥  bas.'d  upon  a  'he;-.'  u  i,.,'  be  manv  private  ears  of  weekly  rotnpeii.satton  in  addi- 


•  I  sincle  licm  :n  th'-, 
d  S:;iie-  cov ci  iimcn' , 
o”  fully  itueratneed.  j 
■  over  oue-fotf-th  of  the, 
d  ."s-et-  ami  execedt'd 


I  (  on-am.'t .  \\  lu  n  1  h 
'ter  tli.'y  ;>"o.i,;.  (' 

■  fo;-.  o-  .t;.  .t;iy  ;na 

1  p'-.v!'!' 

j  Th'.'  v  'iue  of  n 
'  o;  cv.usiimcr.  ;s  .1-  c 
'  in-  a  compa  :  on 
I  nia rke!  -  to  ‘ , iid  : 

1  Wii.h  new  m.o.ls 


muiiina  itr’i' 
lb,;,  nor.  cvvn 


ocy  of  bliv  et  s  as  a  cla-s  .  ''l"'::.  w  hich  I'-'iii  c:  eiiis  an  actual  Ihcn  arises  a-s  to  vvhct.her  the  new 

!•  m  t'  p.ej'idi.  e  on  the  one  I"'’'''""'  '*f  replace- ‘  nnkle  on  the  market  with  vvhieli 

baud  01'  a  baruain  dr.vhu:  propen- ,  'os'-  '  J'’?  <;,.mparison  has  to  be  made  is 

si;.  ,.11  hie  o;.|,  t'  In  the  first  itlaee '  ■"'■■h'-.  of  oiie-iir.rd  of  .!b). ,  Inferior  as  to  value  nr  whether  it 

;'i'.  HU  tui.i  ii  i'i.i  ii'irliei  i's'limUed  'I-'-  .I'm.tl  value  7h  percent  ,  has  eeriain  other  eompensatin.c  fea¬ 

ts  o  ts  '.or.  nr'i'  it  n'nher  of  hnv-  I'oplaecmeut  <".si  w  li.li  aiioGicr  of  lurcs.  To  make  v'oniparl.sons  of  tlii.- 
•  -  im  .iu-V  a  .  ''t  '.iin  pere.'ni  i-e  of  Pr'h'oritoiis  :.ud  qualit.v.  !  kind  require.s  a  stencral  knowb  d.ui 

■  it  ,  Wear  .ntid  1.  ir  can  of  course  be  of  manuf.aeturinp  itroccsscs  .ns  well 

ii'b  wbctlnr  -i  he  .mi  auiomobile  ^ the.  '  maminf:  useful  life  ns  iip-In-date  iiiloriniitioii  ahoiit  all 

,, _ ‘  houseltold  *  fu-n  tuve  '"'''h*'’  e.stitnate.I  .n-s  in  the  ease  of  i  the  newer  materials  and  their  tise.s. 

vP!  o'liv  h.-"  •'  '  i"'vv  ind  t  o*  see  i'bsole.seenee  and  other  ef-  Hecatise  almo.si  all  of  Ihe  older  and 

"Id  hand  '  I  'l.-'i  ''le  bu-xpe'-ieiieed  i ^P'  '<”'’"11  materials  are  pradnal- 

..'omi  hand  btu,':-  -  p-eitidieed  he- ! 'f' the  eye  and  Ihe  useful  lifcj'.''  heeominc  scareer  and  more  valti- 

au-e  ■  .if'-ai.l  there  is  somethitic  '  '''r  imlnstry  is  eonsiaiuly  on  the 

,  ,,,,,,  TI...  ni.,,.,,  o.'  the  su't.v  aeeoniint;  ,to  the !  sotirch  for  new  one.s. 


? I’no  r»->p,.r*  ^hnw?.  rom-  ' 
iiiea'inr:  on  ih.'  im  rease  .'f  almost  j 

;n  this  i'ftii  dtifinc  .he ;  ■■'‘'"P'''  bu'tb- 
veii".  Mr.  .\ikeii  s.aid,  "(tbli.gatbvns  of  flepi'Oc.ati.'n^ 
the  rn:’.'"l  S'aies  irovernment  ate  estitnH'e.i 


n  ■'  ,'>  "ds,  iT'.idiie.  .■ 

;  .1- cert  ' : 'u  d  by  :;i  ik¬ 
on  V  ■  'r  app  .1p:  III'" 
mi  :  '  pi.,.  I  me-.f  cos; . 
Is  .s  ironetaliy  a 

l.iir  with  old'  r  r.io.is 
■  r  Mtim  in  nse.  has  to 


I  danjfer  If  tho  system  were  eonfitie.l 
j  to  "own  danuifte.” 

Then  asain,  as  an  allern.altve  i.. 
Ihe  sugKO.sll()ii,,v  already  made  as  rc- 
Kiird.s  Kiantlnc  .staled  l’..\  hcnerii; 
lo  i)a,ss('iu,'er.s  In  lieu  of  leeal  lia 
billty.  why  not  miro.lucc  a  limit  in 
the  amount  riayahle  per  tiers. ms  a )t- 
pliral)!e  to  pcrsoii.s  who  nol 

(arriv'd  ‘‘liy  icason  of.  Of¬ 

fices  have  a  ftee  htind  in  this  res¬ 
pect  as  the  whole  in.I.'mnify  i.s  non 
coinpnlsory.  Thi.s  limit  eoiild  l.p  in 
creased  in  a.'.drdanee  with  a  sli.l 
me  scale  of  preminm.  he 'innlnc  .t  1 , 
say.  f  .‘>0  per  passenuei',  if  l.'iu  |.. 
accident  and  Tlbiii  jjer  .nnnnt 
Thos(»  who  elected  to  lake  the  hi;,: 
er  liene.fits  would  have  i..  pn, 
hiphnr  jir.'rniiim. 

Thns,  new  Wood  eoiild  he  add.  ' 
to  motor  in.siiranee  in  a  variety  o: 
ways,  and  it  is  .silhmilt.cl  that  cti- 
terprlse  of  this  nature  would  no;  , 
I  etui  so  tin  tippreeiahle  upheaval:  ill 
would  proviiie  the  nioiori.st  with  a 
jM'oiitef  rhotee.  .and  there  would  he  , 
more  variety  of  tiremiimi  tiiid  cover 
all  of  which  would  he  ti ppt cetat ed. 

Danish  and  Norwe^jian 

Gold  Reserves  Saved 

lyoiiilon.  Itcaiiu.^s  ill  .Norweytian 
and  Itiinisli  i  iir;  eiicles  in  the  for- 
cicn  ex.'haimc  m.iikci  here  were 
stisiiendc.l  ns  soon  as  tho  Germans 
invadt'd  those  coi.in  rjes  an. I  other 
assoi.s  were  hiockc.i.  I'hc  oil'icial 
rate  of  the  Swedish  currency  has 
reiua iiK'il  iiucliaiiftcd. 

Itiiltal  fears  f.ir  the  ..al'eiy  of 
.Norwc.uiau  .111. 1  Iiani-h  .i,(';.l  r- - 
scrv(\s  have  l.c.  11  jiiirily  liis.dpatc.l 
by  uiiol'ficial.  althnuytli  appartiiily 
reliabl.'  reports.  Th.'  Imlk  of  the 
Dani-h  r. .serve  -  ahoui  1  :!,(id.i.ni'i.l 
■  was  rcpoiied  to  itave  been  .1.- 
(lo.sil.'d  in  1,011(1. Ill  wiiiic  tliat  part 
of  the  Norwegian  reserve-  aiipr.iv- , 

imiiU'ly  a:  . . -  not  alr.'ady  in  7" 

the  riiiiKl  .Stale.-'  :,s  nmlci':do...l  to  ■ 
have  been  rem.ivcd  to  a  pla..'  of 
safety . 
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Life 
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One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Reno'wned  for  Strength, 
Service  and  Securityl 
Since  1871.  ' 


WAWANESA 

.Mutual  Insurance  Company 

\ss<  ts  lAcot'il  .  .  . .  $2.fit»0,000.00 

'xiirpliis  .  I.OTtVl6.‘l.Wt 

ftom.  I.  not»o«l( : 

i.ui.  I,  jnio  . 

NT'.iTvnnrun  i.ink^  1  «l.  agninst  all 
( ■fmip'inir*s  f»pera1ina  In  Crinndii  on 
Nf?t  1  I rr  (‘rcnminiR  Written  nccorH- 
nti.:  »•'  nonunion  tigures  for  Di'*. 
I  lea. I  ofl'lee:  ^l  avvnni'Mi,  Matt. 
I'lat-'orn  Office:  Torolifo,  Ont. 

1  •|•?l -It  !■''  iH  \*nnroiivor.  Kd- 
nu'Hinn.  .•^asl'{iu»'.ii,  \^*j^fvprg, 

l.'nnnHn 
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■\pr]l  1  1 1  h 
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:iP,  ami  othe;'  rtonds.  ' ‘-''"'h'."''',  j  ,pind  t.hai.  to  constinue  actual 
ere  '.nct'cascci  by  about  -'1 '-b'".'.' '  P- 1 unlirv  must  he  objeciive  .c 

.  5  i  W  .1  ,>  ,f  ■'  b,  "  f  ii'ii  I  I H II I  rv  '  * 


naiifua.i  bnmls.  .s.h ,  " f' f' ;  cenei'al  .and  no.  subjective  or  p.yr- 

aboiit  l.i,X"p,i'iiii  .es-  than  at  ’hM^ional  in  character.  This  .appear?  itn- 
cbis''  n'  IbbS.  Policy  loan-  lo'a.lr.l  me.fi. aiely  to  re?'’  the  question  or, 
v'lmi.nnq.n,'.'.  ,t  d.'cr.Nise  o.  approxi-  value.  The  opiv  m.t'.k.-; 


cenei'al  and  no.  suhieetive  or  p.yr-  kt 


I'liely  .v.".''!'P''t.'''ju.  The  total  ot'  first 
i.-'iaatP,'-,  on  real  estate  and  real 


:,r.'  owned  wa.?  about  the  .-ame  ■ 


available  for  the  eompari.son  I'f  eon- 
sniner  coods  are  the,  new  and  seron.i 


dueed  for  the  market  in  the  .'leiual  value  is  concerned, 
same  qii.-il'ty  of  inatciial  andl  iTo  b  (ontintiodi 

Greater  Variation  In  Private 
Car  Policies 

Hy  AJAX  in  The  l*oiicy  Holder  of  Moncheeter 
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Au^truli.i  . 

\.'w  /r,i!.-uwl . 


\<  w  Vnrk 

e  as  tolhtw 


;;  K(|'.'  n-.  '  lb" -a..'"  . ",,-4 

:i..liil,.'tn,  1'''''’  . ii.O.'- 

1.  •''21. 809  ‘  ^vvil/erUna  .  .  -  J  41  U 

I  .801  O’.’;}  llolliinci  . .  >H)0 

1.. .52  8;)v  I  .^wcflm  .  .#?'80 

1.. 512.20-;  Hroiril  .  .o’lO; 

2.  .To.ij;)  j  j  |oi>M  Kon,;  .  217  1 

9.0.'»7.7Jll  ;  't  en  . 2  3  4». 

0,  I 

tl2.T2fi‘  Jri  Montical  ihe  hmui^  rate  lor  I  nit#»rl 
Hjl.lla  1  >)talrs  dollarv  wa.^  10',  premium  and 
2.28,T,7.‘)2  J  •'elliii'4  laie  I  I  prnnivitu  Sicriing  huv 
r)r>.T,29l  I  mg  was  4  4)  anri  sclliiiK  4  47. 


a.,  at,  the  c!o.'.»  of  j,-  have  been  u--.- 

n'v.cwm-  i!ie  eoinp.iny  -  ope,  a-  ,,  pit;,-,,  therefore 

i:oii-  durtt.e  inc  ycrir.  Ir.  .Mken  rc- ,  effective  ami  b 

P'vrtcd  increa-e?  of  X'..n.."..to.i  in  the  p„o,j-h  innrke-  :or  used  mwKi?  - 
amount  ptc'l  ;o  pobey  holders  and  answ  e--.  P.tu  the  ow  nor  will  iimlr 
'  at  -  ril.>  piOTf’S!  «iri  riip 

"i-nt'ance  iia''1  o'  niu^n-  h-'.ipncitii;?  are  not,  and  never  \ 
and  i,pp"oxim;.;c!y  ,, 


pea:'  that  nn  effective  ami  hr.imi  ■  i' . -I - 
enough  innrke'  :or  used  i:n<'Ki-  :s  th''*'  •""  'I 
answf"-.  Rut  the  owner  will  undoub'.  f 
rdly  P'Ott'si  on  the  z-ound  tha,'  h  - 
b-'.ipncitii;?  are  not,  and  never  were,  i  tab  " 
ir.tendeii  for  the  maiket.  The  .  ou:  i.- !!<  ■••  1 


. . .  'b  I'ltal  in-ut.imc  in  .ortei.^.j]]  trown  upon  any  at- j  wlKc'ti  r 


;■  1  iittyn,.  ent jiu.=  iasni  1'  witho,i>  .-.nyinu  liitit  iiri-  tat  death:  .hi  loss  of  ’iliiib.s  or- 

'f.  tmi-ker  for  second  hand  vat''  ea-  busiiie-.-  wii;  iimiei'Ao  siahr:  o;  lei  |n-.s  of  one  limb  or 
'  .'.cbi.i  lu  .sticii  speeialties  as  'c'-  cb.uuis  while  the  vvar  i.'  ibe  sia'hi  of  one  eye.  'Whetbor  it 

-.  ‘im  art,-  historical  relics.  :n  (uc-  e.--:  ti  all  pri.ba biluy.  would  be  wi.se  to  jirovide  any  .scale 

I'.'i  'll.-  bke.  :.¥  based  upon  a  'here  u  .1  i.o'  l.e  manv  private  cars  of  weei^Iv  cotnpeiisafion  in  addi- 
.1  or  batL’a'n  hiintinK  men-  i"  :ti.-u:''  aft.-r  tiu'  iu:ii  of  ihe  lion,  i.-  a  niatier  whu'h  would  re- 
h'"it  keeps  [."ier?  helnvv  that  prc.-viit  ycjir.  hip  this  is  not  to  say  (|uire  careful  in\ est Ipralion. 
ppi '■■o'l.;'  'o  ( ons'imcr  it'.'vd-  >1"''  jc 'v.atc  i.iotipiim  '.vill  not.  „ 

‘:e':n  use  or  a.  lea.st  have  .swif.ly  rw.ake  a.s  .soon  as  Na.i-ism  '<l’«ntn4;es  ot  tiie  Sel.Cne 


Mhnninires  of  tiie  SeliCine 


at  w'niih  iise'J  u'0''il.s  ate 


The  a'tual  value  in  the  hand.s  o:'  wiieiltcr  the  po.st-',var  I'olley  wi 
le  oricinal  eori-uiiifr  is  therefore  -how  a  -t'(.'i’ef  dea're.  i)f  var;atii 


It  Is  submitted  that  this  scheme 
has  eeriain  advaniaftes  over  tJie  pre- 


;ii  th"  .'’ose^^i;  ilie  year.  ^  ^  ■  tempt  to  base  actual  value  ou  the  m*t  been  abandoned  to  the  nuckei.  has  beer.  .  'mshed.  One  wonders  It  Is  submitted  that  this  scheme 

Imruu  P'ib  payment.--  >''"b'ea  at  w'nich  use.!  -0''.l.s  ate  The  a-tual  value  in  the  hand.s  o:'  wiiciiter  the  po.st-',var  I'olley  will  has  eeriain  advaniaftes  over  tJie  pre- 

'y'io.d.:"  -  timouif  ed  to  •  1'"^  ^.-fihed  in  the  se.  ond  band  iiiarket  'be  oricinal  eonsuiiifr  is  therefore  -how  a  ct'.  a’er  decre.  .)f  variation  vailinc  system  of  providilift  nolb- 

I'.'',  at',.!  ^  o.  iieiiet'car'es  'n  deai.i  ai'lmtich  tin  b.w  ii-el:'  li:i:s  m.  e-t:mate.|  ae.  ..rdinc  to  liie  ii<"v  re-  liu'.n  lia-  been  the  ea.-c  liuherio.  for  inc  Imt  indemnity  against  leca! 

".xo.i, Dtit  ;nc  the  pas  het'or  I'K-'h.id  to  ofe,'-  'han  'he  ;.e-  idac'emfiit  pr.ee.  in  'lie  smie  tvpe  "hen  om-  comes  to  look  back  on  ilie  l.aitility.  (  ollusion  between  two  in- 

.  vea;--  li"'  tot.al  am'^-uni  pa.il  to  .p  , he  mat  ke;  w  nen  'h*  va-  :iiid  ctade  of  luu'ko'i  as  they  were  eiiur-e  mo'r.r  vehicle  insurance  tcrested  parlies  would  be.  aboU.shed 

.oi  I  ylioldeus  ami  beiiet  ,e.a;  .es  e.x-  fjeb'or's  cood,--  is  aptiliod  i.y  .'o-q 'itred ,  les-  dep-ecianon  bow- !  du;  in.c  'he  j.a.-i  f :  vo-a  i.d-t  w  i  iity  :.t  once:  It  would  nol  matter  atall 

■‘e.;''ri.'tMx". M' .  .-V.kcn  .-aid  p:oce.-.s  of  hnw  to  the  itdjeuoii  ever  ca.used.  .And  when  all  the  ele- i  .'‘‘at's,  "tie  is  struck  by  'he  marked  whether  the  host  was  responsible 

eei  ;;i;-  -um  tepresen.ti  ^  ctediior's  j!id.;nien;.  'rents  of  dep'^eeiation.  itieludinu  a.ce  siuiilart’y  i.etwevn  Ihe  cover  ob-  lor  the  injijrics  .-usfaiiie.l  by  the 

u'liiil-  of  individual  p'Tvmcni.s  p;  o- ,  Kiifereiice  I- \ists  ''■liieli  Is  very  important,  front  the '  idina.b'e  in  those  day  s  and  w  hat  was  ciiest :  there  would  no  lonccr  be 

.id'tu:  lunri-  fo-  motlieis  ami  fi’'-!  ,  _  poin’  o‘  vi'w  of  n.vsirabiiity  of  n*'w- ' ‘"'•■‘'hibie  immediately  before  the  any  need  for  the  host  to  -set  up 

1’. ',  Gim.'cs  and  hus'ne,--f-.  'ulem  .if  an-we^.  o  ...u  p.o.dem  ..tv  p.  ,,r  mo.lel.s  a?  well  ;ts  ac-  "'‘’btCai-  o:'  tiT  war.  .some  artificially  vveak  dei'enee  so 

V  p.'opm  .-'iid  o  lid  ,  'V-a  n -e' w'hT''i'','\'^*  •  'Vi  " '’ti r  an'i  tea’',  are  taken  into  In  Kfi.vardian  and  in  eurlv  (Icor-  ’hat,  the  giicsl  could  be  a.wardo.l 

e„  at  tme.  o:  ttnuMia.  finanmal  aseenatned  ciau  .lays,  tt  was  possible  t.A.btain  ^himaees  twhieh  happen-  so 

'■'’'  tner  a-.-  -u  or  •'o  •  ~-l  -  rt-p.  .twill  ti  many  ea-es  not  be  very  f.ir  a.  comp.  ..hen-ive  p.diey  giving  . nnvvnila.vs  i .  and  better  sii.I. 

'  tV-7.p. 'Ir'o.Tii'o  ,V  o'''-on-e!'n''ir'.  '''<'''’db'l  h,and  tiia  rkei  l.enc  -  vc:,v  .-imilaf  to  the  pres-  ''hotild  have,  heard  iJm  last  of 

Another  Year  ot  Urowth  _  ^  ^  I*  I..,‘ ,,  .'.^J'-ahte.  .y  peemlly  in  'he  case  ..f  ,111-  (111  d.i'  "Third  party  only"  policy.  being  is.sucd  by  a  niother 

For  Protective  Association  ....'.'p.p'  Vo  bn''  'tWcVl  i "  h'’-  ''  there  I'  i  .  v. ,  a  i.olley  giving  third  ngaiusi  tier  own  daiigliier,  by  a  son 

*  _  ..p,',',,  .'u  '  .  'iM  ;>  lar.ge  ,,nd  rop-( -entntiv  •'  dass  party,  f,;.'  and  theft  emibl  be  had.  ‘itainst  his  own  fatber  and  .so  on. 


.  "u  X".i,ii...i,  Dtit  ;ng  the  f.as' 
vea;--  li"'  total  atiV'  '.;ni  pn-'l  t'' 

I'oT  ylioldc'-.s  ami  benef leiaf.es  e.x- 

c'e.rri  ,x_  is"..i"...'e'r.  M..  .-V.kcn  .-a.iJ  p:r.ce.-.s  of  hnw  to  the  itdje::oii 

,-,m  'h;s  sum  represented  'thou-  ^  e:  editor's  iud.:men'. 
saiiil-  of  individual  paymeni.?.  pro-,  . 

vKling  lunri-  fo-  mothers  ami  ehil-  _  '’'•'‘"f  I'ltiereiice  l-xuls 

Giml'e-  amt  hus'nessf.=,  >'uler-  The  an-wer  ;o  'his  proi.lem  .'.ti- 
ly  i„'op;e  end  o'hd'  indtv  dnol of-  p.ca:s  to  !«  ‘'ouud  ;n  'he  gieat  .T:'- 
te;,  t  tue.-  of  unusual  financial  fer.  n.-e  whieii  (xi-'s  berween  r>ir>du- 
f,,,pf]  ••  ee;'  and  i'on."iiner  'good.-..  Tlie  for- 

...  ■  —  mer  ,a'p  lu.  or  •  rhe  marker  or 

Another  Year  of  Growth  _  rV" Vr'"n.aGV'”"1”  WeVt 

For  Protective  Association  -  make  ami  sc;',  or  bnv  to  seii 
—  ■  -  again  'tie  unporiatM  poin’  he'ng 

\n  '.n' .'ca-e  ;n  i,remium  im'otii".  ihiit  'luy  at'c  -cllcis  'a-  well  as 
i'cpav  li.ei;'  'he  bank  bran  and  an  buyers.  .  y>n-'urne' a--  .-ucb,  i.iiv 
.m"e;i.-c  iu  :r.v I -tii.ent .s  ary-  'he  (•ti*e‘^  p,,,-,  never  -C.. 

feaiu:'.  •"  'be  anii'Ml  I'por;  "!  I  lu'  '.'btik":  -  'may  'X.s'  bei\.',.,'.n  p">- 

I'-o- ..y  .-.'-oeuit  ioii  of  '  anad.'i.  ,1  ic.-:  ,  a;,.iif  -i  -  in  'i.e  '.-ii'.,  ..f  m.'iic 

( 1  r.'.:,’".’.  P'.  IT.'  anti  r e n i-- v  owuierr^  o-  . 

rt'rii'.'im  T.t  "Uie  rose  'rr,m  i-'.  I'livii  [ooiiu,  jind  ,  ..in -"I'l:"' s  - 
71-  fo-  ib.'  y  e,- ••  ta;'.,  ir,  n:',‘v.,J1  lor  i|ii'  i.i-i  ',f  m  to  o'V"..'s  ar..l  hetr.f 
lb.,  y.,;'  'it'll',  ’■(  ,:rvv,  .\  bank  loan  owne-,  1,  ,.  tie-,,:'  bc't'.'e.n  ."ns'ii.i- 
of  I"'.,  •  "  wa,-'  :'e;iii;d  d'ituii'-'  'lie  ,  nlnn..  wt',.,  t.-  -■  ici..  .Me  onh  ti 


Another  Year  of  Growth 
For  Protective  Association 
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McCALLUM  HILL  BLDG.  ....  REGINA,  SASK. 
411  AVENUE  BUILDING  S  A  S  K  A  T  O  O  N  ,  S  A  S  K . 
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I  m.  miirh  a=  vabtattoru  depend  not  .p 
ui  eomiiarisou  with  marker,-  of  the  seiige;' 


li"  extent  of  Ihe  cover  was  'uercly  for  the  piiriiose.  of  obtaining 
-o  far  reaching,  for  pas-  nmney  from  some  iinforitinate  in- 
tmb  iuni.ty  was  not  prov  ided,  stiranee  company. 


and  g’'  (le  'll  wiiab  the  subieft  n.  itii,:  wy.x  indcnniity  against  frost  These  stipulated  I’ 


rt'ril'.um  tut"!!,..' 


•  Torn 

,  T:;s.7J1  for 
.\  bank  loan 
d'l'uii'-'  il','.' 
;:e...  ...g.  iher 


1 11''  1 .1  -.  III  II 

owlie",  i,  ,t  tie-,,-: 
.  ■  alone  who,  to 

til.-'  maike'  b'l 
Ib'.du.'.  :-  a-e 

w  ho,''S.ai'',  t.mi 
h:gli>  r.  .,!  retail, 
as  liie  g.io.is,  o: 
Ml  tie  in.-elv  f  s.  y 
I  been  i;i  tli( 
c"  •.  nlui  range,  t 


,  a-  -■  ici..  o 

li'i'.  ..:id  11'"  •' 
■'  'll  'he  low. 
d  eotiiunn.':'. 
il.  vaide  :;in;;(s 
o:  o,ie'i,  ,i:o  of 
Ween  '.ee,.!!, 
li(  eoii-um.  r,  or 
",  g'l  iiael,  to  t: 


o  \  a  ::i,' t  :■  It;  -v  a 
eO'  ic'  ,n  the 
al'v  rmtigni  sn 
k ■  '  ' o  ,1  :■  ■■■ 

p:,:'.-',.”,  'ib.je. 
•'uiilief  dc.'-ei'. 


;  -  (('IIIC  uamag, 
O'  tg  n-  '  adui'  '"1 


a  SI  (  .>11(1  l.a'id  m.ir-  iacK  o; 

1  -  ;  b:i ■  o'  >  oiu  -  ; !,('  T'olii 
eou-s"  M,  ,iry  w.ien 
irioii  i-im'C'  the  i.UiK'  inim^  . 

;>g",  lb' 

a  (  c.m  timer  ha-  a'l-  awav  '"n 


(iamagt  .  iuu  notw  ithsianding  iheso  could  be  made  tnopoiative  in  res- 
add;'"';'-  there  has  ixen  a  mark'll,  peci  of  jiassengers  carried  "by  rca - 
iu<  K  o;  variation  in  the  mope  of  son  of  or  in  purstianco  of  a  enn- 
;!,('  T'olii  y  I  (iver.  Iiaci  of  employment. "  so  that  any 

W  .icn  t'liKl  parly  iiisuraiiec  be-  pa,sscng('r  wi.uld  l.e  unalde  to  claim 
lai."^  ( '"lijiti i -oi'v ,  iK.'ii  lv  niiie  .vetir.s  eonipen.sti.t ion  at  eomtnnti  hiw  plus 
;.g'.,  liete  was  at  ka-i  ..Me  break-  '^’'.h  sfijuilaied  R.A.  benefit.-,, 
away  t  'uii  the  orthodox  it.  the  fonii  It  may  perhaps  be  argued  by 


Ihe  ',.'1  1.1,1,.  ;;  cc,m  tjme;-  tm-  .uu-  a^^ay  ttiiiii  the  orthodox  it.  the  form  It  may  perhaps  be  argued  by 
,.',  .,-p,l  I, lx  -no.,-  fi.t  sale  does  IM.  ,if  )  ,  .iricieii  ‘  .\ei"  (lolicy,  hut  .-ome  that  the  mt'toii.st  would  b. 

■,eee.- -a I't i V  suggest  .-'ceond  hand  vij-  ipp  .j |,,l  tor  iln.s  ha.s  been  very  bit  high  and  dry  if  .some  giie,-'. 
Ij.  .  --IK,'  ,i.'  tnigtit  111,'  be  w.il'ti'g  to  .-mail.  (i(,ui)i  less  due  to  the  fact  were  to  claim  at  common  law 
ii.a.do'i  a:.-,  goods  oti  iha'  aa.-t,.-.  i  f,,-  .-.mail  tuldii  ioiiai  sum,  the  against  him  .some  sum  in  r-.xi-css  ol 
'lelli.iil  ..f  Ippliciition  tui:  ■I'lltil  p.iiiy  only"  poluy  j.-  the  .'-diptilatod  benefits,  tuif  is  md 

.tip  „-,Ptho,i  oc  aro'.'eiiip  avud, 'this  daiigei'  more  ttuiuirent  than 


>|elliiiil  III'  \ ppliciition 

r-ga :  (1  -  t  he  met  lio.l  of  a ' 


|,o  ti'i;'il 
m.''U;',gi 
pi.  lin, 


'.  has  tpi'cli  a|, 
oil  'if  gl'lieial 
,11  (  onttn'ie-  a- 


ila'ik  Id  Vi'Mi  ''cidia 

\  \  N;:,.-  i;a-  ie  (  11  ppo': u', (.'d 

.■rcouiit .  '1'  the  I’a'ik  of  Nova 

.'sl'idia  I't  .\  I't  ig'ini-’,'!.  .v.S. 
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MON  TREAI. 


ESSEX  &  SIFEOLK 

l  ipiitiiHto  InMiiuni  i’  .Soen  t  y 

l.iiuiti’d  <>)  Euilhind 
1  XP.Ll-in  ft  V  f'  T'i 

fire  insurance 

tii-iv  I'lilicy  hiiLhi  il  hy  gimt  . 
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ft  n  1:  ft  /  (  ft  a  ft  fl  ft  S !  tt  I  f*  ni  r  tt  1  i  r!,,,,. ' 

_ I _ _ meljl. 

'  1 , 1  e , , .  '  I ' 

T,.-  wi'cl;!'.  -iatemet.il  o'  the  Rank  "f  I'aiiada  -i  ■■  of  ,\|ii'il  !'>.  H'i".  o,  ,,,v, 
-liow  ■  I'll  ■i.rr''a.-.i'  lit  jirimai.'  -e-i  l.e;  ,e.',.i-  ^  vi'.'k  tigo  of  S:i''!.i;!:l  ibie  I.o  ,,  \  .  ... 
a  sh'idai  gam  u.  .-^tirl  ng  ;iu,l  I ' .s  iuiid  holdiiig.'.  Total  i  n  v  e.o  mint  show  j.- 1  (.t.'.ii'i 

a  fit. tin:'  ii'icre,'.!  e  in  tovenimir,'  (laper  ol  S-S.".',  1 ,7':i;.  alim-st  -■olely  due  lo  ihin^  ,,i 

a  -iiu.ilri''  sa'i,  in  -h(  ;  i-ie;m  ),np';'.  Tl.i-re  w:..;  a  dici  uv;  o'  1  ,:.i7"  m  d;  d 

iit'ula!:';.  ami  a  gam  of  S7. 'tig'  m  ilepo-ii.s.  j  many  ,, 

Total  ti.-.-i'i.'i  havi;  im  it-a.-eii  by  .>  i.tg-  j(..\::.i  'i 

A I  oi'iii.avt  (J  to  a  year  ago.  .coil  li(ddmg-  ate  tip  •'I'l.'l.'ll  ''tSl,  Ski  ling  .  mo;.,:  ; 
a::(l  1  .S  fumis  a"e  ?"!‘.7 I'l. ISa  higlier  and  total  inv  i  .'i  merits  have  iiiere.'i.-ed  l,..l,i  v  i; 
by  k  1. 7, c,  1 'J'hts  latte;'  figure  m  due  to  thi  ,v  td.'  swing  fioin  .-lii,ti  .- o  ,; 

Il  l  111-  ii,  .-tj|>j«,it  long  maturity  i.=sue.-.  cl, in. 

'  ( 'i."|'Ulal  ion  has  ytamed  .■J'-t'','.'!  l,7tll  wlii’e  dei.'.stt,  iiabilit  m;.  nave  .-wauire 

incn  ii.sf  .1  u.,.s, 7 n.  -  ti,'  i-v. 

Total  assets  are  ;;'i.‘,.::ii;.  1 1  |  biglier.  Tiir-  ratio  r,j  prtinary  re.'i't ",  es  to, 
not!  -  aiiii  df'po-  ,  1  iabilll  te."  '.va.s  y'til'’,  agam.il  .'.'•.sr,'',  :i  '.veek  aeo.  arid  .  1,;,^.., 
iai,''''i'y  a  V  ea r  .'ig'i,  I  ',,11  :h  , 
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10  mctliod  of  appiving  avail, li,.-.  'this  danger  more  tipprirent  than 

- ^ -  \re  lliev  Morlli  \iivl|iing;  teal?  <  an  any  person  ready  main 

tain  that  if,  lieiiecfot  1  h.  privuitec.ir 
I  I  1^  1' '■  'urn  to  our  titivate  cat  pnijclos  were  lo  oxeliiilo  (las.-enger 

If  til  f  tt  I  pro we  liad  that  by  pay- '  |j;i|-,|ii)j .  gne.st  vers'iis.  host  e';iim,s 

_ nieni.  o'  ,1  very  r.iduin.il  adilition.'il  j  w-onhl  continue'’  Stive  m  extremely 

.  ..  i,ic,,.  ,  [mile,!.-  can  li(  I  xti'iidc'il  I  e.a.sr.'-,  the  iiriicttce  would  (|;e 

'  '■‘■'■''■‘"a  '‘-xti'a  bciiefil.s,  but  ■  „i,t.  ;i,rid  thitv  would  hr  all  to  Hi" 
ngo  of  S,''!.'.!.,  (bie  t"  t.  \  .  i,|  ||,,.  .-mallne.-'s  ot  ■"ic.li  '  fr,,,,,!  ■  ihore  l:s  .‘soinet  liing  wh'illy 

oi;il  i  n  V  c.-i  men,  show  .  p- 1  Li.'.u'i,  ,.;t;('  tbey  wortli  a  ny  ■  I  hnmora  1  about  two  persons,  neat 
.  alim  si  -olcl.,  (lu.i  lo  ihin^  ,,i  ,.  1 'I  tike  ilio  ctise  of  loss  1 -in.l  dear  to  one  another,  figuring 
‘cl  uv;  o  ]  1  ...I .  _  m  i)j  ,,.  d,  .  .igc  to  rug.',  lirggage.  etc..  '  jijx  plainiiff  and  defendant  merely 
j  many  ot'i.es  chaige  ten  .  hillings  |  hcc.-inse  money  can  he  ohiainid 
j(..\;:.,  i.hi.-  I  ov'r.  hut  hfiw  many  j  from  jm  insurance  company, 
p  -I'"'.,,,!  'tSl.  SK' 1 1  i  11  g  .  mo* •  t,itke  ad v atitage  oi  it.  i'ro-  I  Then  again,  there  does  not  seem 
iments  have  iiiereti.'ed  l.iliiv  1;,,  ii'ore  than  one  per  <<'ni.,to  he  any  v.alid  rea.son  why  .agreal- 
,d,'  swiii.g  fioiii  .-hiiti  .- o  ,:  .aimo:.  he  sug,';e.-i ed  that  In-  deijt'c.e  of  ela-sUeity  m  jioliey 

'  !.ii:.  .tmler  thi.-  heading  are  civr-r  could  nol  bo  obtainable,  and 

i.sd  iiabili!  le;.  iiave  .vvauin  d  bv  f.,"'io!Utii  iiii'oi.ic,  nr  !  pi'emiu.m.s  vary  according  to  the  ex 
[,'1''  ;  ‘  V '  :  ••  I  tent  of  siie.h  cover  The  no-rlairns 

d  [irtinary  rc  ct'.cs  to,  .[.g  -i,^  i-  the  jidditjonal  i  boiuis  continues  to  be  a  source  of 

sf,',  a  week  at'o.  and  .  ru  woitii  any  piemmtii  at  all'.’ i  argninent,  but  why  nol  issue  a  pol- , 
(  ouiri  II":  rug.,  be  covered  (with  j  icy,  on  eotn prehenni ve.  lines,  but 

,  or  w  iiiio.g  ' -Llw*  j-imitations  now  ,  wiihoni  any  such  iioniis.  fro^i  dam- - 

J  J.  .  ji.arf'M  1  If  rrnn  \ty  t  ijnip'iniCF  whuTi  i  Jijro  or  dainoKf;  to  piopRi  t.v  ol  iJuni  j 

i  airf'ti'iy  (iiov  ide  this  cover  without  '  p.trlies"  There  could  be  a  sc.ile  of 

I'l  '  payttii  n  of  tiny  extr.a  iiremium )  !  i  ales  for  such  cover,  and  if  a  pro- 

'cii,u4ii  V  2'»,7  UI.4SV  i  bi'  >"■  -av.  I'vetjiy  pounds  per  j  poser  required  something  iiioic, 

'll,  1,43  I  I  laiii,,  w.thoti!,  Hu.',  aililil.ioual  Icn  '  then  a  higher  rate  would  apply. 

, .  ,  diiliiiir,.- '  In  a  word,  if  an  o.\'tra  ,  "W  ith-profit"  life  assurance  car- 

'(’  043  '  " H 74  i  under  motor  i.oliey  is  only  '  ries  a  higher  .scale  of  prernium.- 

.worth  tell  sldrin.gs.  i"  it  worth  |  than  "withoni  luofil.s''.  so  why  not 

.  . ;  .until  ng  at  all'.’  1  aitp’.y  the  saim'  princiiile  to  the  ln.- 

Theii  we  have  :-tipulated  pci-  uu.-  tinder  motor  potiejes'.’ 

«. 231. '.I'l,  32,5'i'>  ?78  :  f'liia!  ai  '  ideni  benerd.-  for  unnam- :  TraiiehiM'  a>  AltenuMive 

:  I'd  jai.-t.-i'iige]'-,  in  aildii.lon  to  the 

ijfi.'iiiij  •  (''•''d'i-'t'bi  j  if  gal  liability  i  '  .such  'I'l'c  'inesiion  of  providing  afraii-. 

'  {p;,x:oiv.  swh.(,,i  is  I'overed  tinder  ebise  as  an  alierntitive  to  an  ex-, 
,‘3.380, 4'-, I,  •  45,267,0 1 2  ;  the  t  hit'll  pririv  .-ectioi..  Ilrery  eoin- I  (  ef-’.  Ibis  been  r.iisi'd  alrc'..i|v  ,  and, 
'"'I  I2.i«2  ],;,ny  i  .  omiilaiiiiug  about  fit"  bur-  the  more  one  eoii.si.k'rs  such  ;.  ).i'o- ; 

2,6.414  -  j  ol  mertlng  el, lints  made  by  ,  im.-iliou,  the  nioic  woi  kahle  lioe.-i  il  j 

.  '23  116  41  t  i  :.am:'i  l.osl.  Il  is  not  eoni- ;  a  Id'car.  If  would  iifee.'.sa  ri  ly  have: 

|.;.:.-.orv  nmk  ,,'  th.  Koad  Traffie  Ai‘l.  i 1'^’  ai.plieil  t,,  "own  damage. ‘  lor  I 

.  .  .  ..Il,,'-  -mb  claim'.,  'o  l.e  inelinlrd  in  i“>  cotni.any  would  be  s.ile  It  it  werel 

■  ■  '  ''34.,,2I2  .IV..  ,11  eiiialii  ejr- .  appi ic‘l  il>'''‘l  ptirty  ci.iims  ;i.- 

T-*ii,'.(/2  ■.,||||I4,;64  well-known.  ,  W«1I.  'I'he  sum  involved  would,  in 

3 '■) !  I  ■  23  4H  .oi'  i  '‘>'iv  11  1'  (  '.cluij'-  legal  lialuljt.v  and  mau.'  insi am  be  very  consider- 

p'ov  I.  In  lic'i  tbi'i...!'  siiecificil  able,  and  m  view  of  wlial  the  k'oad 
"'iielits.  but  on  a  low  er  male  Traffic  Act  lays  down  as  regai'l- 
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.  'sinalde  now  bv  paMiieni  ilie  ji.iymeni  of  eltiims  and  their  re-, 
,'Vtra  ijf'i'iMim  ■’  cov  cry  ffun  ilie  m  .nreij.  ihere, 

hoili  lio-t  (iR'I  h'“‘s'  would  1  would  be  a  grave  i  d.  of  .niolori.sis  | 


.-•111-  -  -l-.'J  '--..-I-'-.  I'n.iw  that  tbere  is  a  proper  kgalc ,  uof  being  able  to  hono,"  tlieij-  com- i 

%99.59977i’2  4'Ki.i7i.406  r  ').'428.)'o6  -r95.3 n>. 4 1 1  .  of  benefits  provided  111  I'cspcci  of  I  niituifiiUi,  but  ilierc  would  be  no  | 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MlNINf  MARKET  gold  Eldorado  Options  Not 

^  ^ ^  ITIillillljl  MrKrnzip  Red  U'lke  Gold  Mines,  Taken  Up,  Cancelled 

Limited,  has  JUlocatcd  to  Coniagaa  _ _ _ 

AGAIN  DECLINES 

AS  VOLUME  SHRINKS  rr.”xrr 

t  .Him  ivK  i.  uw...  jnis  Claim  lie.s  ering  03,000  sliares  of  Bldorndo  Gold 
-  ♦he  company  s  pre..e^^ 

were  not  taken  up. 


Eldorado  Options  Not  I 
Taken  Up,  Cancelled] 

Eldorado  Gold  Mines,  Ldmlted,  has  | 


Baee  Metals  Lead  General  Sell- 
Off  to  New  Low  for  Present 
Year 

wESTE^DowN  MacLEODHAS 

Toronto — A  generally  lower  price  ^ 

trend  \va.s  in  evidence  during  the  |jV^l||7D  |7ADMfM^C 

"eek  ending  April  17fh  on  Canadian  niUHlill  ij/lAllllMUO 

mining  markets.  Share  volume  _ 

tiropped  steadily  during  (he  week.  ^  _ 

after  a,  brief  period  of  bri,‘;k  buying  •'•o  Increase  m  Operating  Costs 
m  lower  priced  junior  and  prospect  Due  to  War  Conditions  Is 
Bold  issues.  Base.  Metal  issues.  .  , 

vhich  were,  higher  earlier  in  the  Inoicaled 

period  dipped  sharply  toward  the  - 

•'lose  of  the  se.vsion,  Wlnlc  junior  Tor'jnfo  Bureau  The  Finsncl*!  Tim-* 
golds  sold  lower  in  nuloter  trading.  Toronto— ^racI,eod•CockBhutt  Gold 
1’ro.speot  golds  were,  off  on  the  Minps  in  the  fir.st  half  of  its  current 
"eekly  period,  .is  were,  the  senior  fiscal  year  to  >farch  31.  lb4o  had 


mining  property  in  the  township  of 
Dome  in  the  Red  Lake  area.  The 
issue  of  the  stock  will  be  coinci- 


The  option  comprising  69,000 
shares  at  $1.00  per  share  has  been 


dent  with  satisfactory  transfer  of  cancelled,  the  company  states,  and 


the  firm  commitment  of  24,000  shares 
at  $4.00  per  share  Is  in  the  hand.v  of 
solicitors  for  collection. 

A  Utile,  over  a  year  ago.  Harry 
Snyder,  Limited,  paid  for  1,000  shares 
of  stock  at  tlic  rate  of  ,$1.00  per 
share,  but  the.  stock  has  not  been 


I  'l  Good  Grade  Ore  Opened  | 
MARKETS  At  Upper  Canada  Mines  | 

upper  Canada  .Mines  has  disclosed 
MI7117  DCPADH  M  K  HP  '  parallel  high-grade  orebody  In  ' 
llElf  KKLtlIKU  IflAUE  'Gat  diamond  drilling  south  from  the, 
A1WTI  tiwvvaw  260-ft.  levol,  Thei 

far  AffTniFF  DDACITC  '  parallels  the  “H*'  orebody  i 

111  UIJ  1 1  IJ  I  1  KUrl  I  ^  G.  to  the  south  and  4  boles  give  * 
aai  waa  a/ ay  a  aswaaav/  ,  length  of  120  ft.,  with  a  cut  grade 

AT  l^Pnn  AnnVCAAI'®^  $20.86  over  width  of  4.2  ft.  The 

A1  JvcKK  AU1/1uU1m  I 

jaa  lauilll  aaa^a^auvir  ^  p,  enrichment  has  been  proved  | 

by  surface  diamond  drilling  to  e.x- , 
March  Quarter  Production  Was  l  f®ud  for  a  further  coo  ft.  to  the  west,  i 
A-fA  A  •  K  een  I  Gi®  moat  westerly  hole  giving  ai> 

$735,070  Agauut  $559,559  value  of  $20  across  5  ft.  The  com-  j 
in  Previous  Quarter  '  pany  has  been  concentrating  on 

_ _  j  pushing  work  w-estw  ard  on  the  250- ' 

level  to  fully  outline  the  ore  in, 
OPELR.  PROFIT  OF  $448,348  '  the  "H"  zone  and  to  date  there  is  a, 

_ _  I  known  length  of  900  ft,  to  the  zone  j 

Toronta  Bureau  The  Financial  Time*  j  OD  that  level.  Mint  returns  for  thC 
Toronto _ F'eeling  the  full  effect  I  first  quarter  production  have  not  yet 


in  Previous  Quarter 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OUa  STATISTIC  At  STAFF  WILL  BE  PLEASED  TO  ANSWrit 
IN'OUnUES  REUAROING  ALL  CLASSES  OF  SECUKITIES. 

F*  J.  Crawford  &.  Co, 

The  Tnroflto  Stock  Lichange  Winnipeg  Grain  Eichanga 

Canadian  Commodity  Em-hange,  loc. 

II  JORDAN  ST.  I  LGIN  2Z01  TORONTO 

BRANCHES  :  BARRIE  -  ORaLIA 


Record  of  Gold  Producers 


BERRA'S  KHTR  j 

Berons  River  .\hues.  Favorable  1 


KOOTEAAY  BELLE 

Kootenay  Belle  Gold  .Mines  pro- 


capital  stock  of  Kerr-Addison  Gold  Mines  set  n 
iLldorado  Gold  Mines,  Limited,  now  in  toms  milled,  product 

amounts  to  3..(t6,9lb  shaies.  operating  profit  in  the  quarter 

'  ended  .March  31,  1940.  Frodurtinii 

CMAfI  MCT  DDACIT  period  totalled  s:3,5."70 

OlrlALLriLl  lllUril  ♦’-e'^fment  of  110.74,9  tons  a 

dai.y  average  of  1,217  tons,  and  ;»n 

AI  nCDIUlAP  rnODCD  recovery  of  pr,  ton, 

ALi/Ll\ivJAL  tUr  1  fill  This  compare.*  with  output  m  .he 

preceding  quarter  of  $5,'>9,i.>.'9  md 
witli  $448,247  1n  the  March  qua '  ter 


tonnage  schedule,  !  been  received,  but  if  is  estimated  that  Lake  area,  Ontario,  produced  bullion  duceri  $48,000  in  March  from  3.688 
I  Mines  set  new  output  approximate,?  $217,260,  com-  valuetl  at  $104,998  i'l  .viarrh  from  tons  for  a  recovery  of  .$13.02  per  ton. 


pared  with  .$196,181  in  the  immedi¬ 
ately  preceding  threo  months. 

fraSuTh^ 

SMALL  PROFIT 


[  6.552  tons  of  ore,  for  an  average  re- 
'  covery  of  $15. .il  per  ton.  This  com¬ 
pares  with  P'chruarv  output  of  $107.- 


eompared  witli  $49.,il9  in  I'eltruary 
from  3.480  tons  aiuj  recovery  of 
$14  23  per  top  Pniducflon  for  the 


[  242  and  brines  totnl  for  the.  first  first  quarter  of  the  year  stands  .H 
quarter  of  the  year  to  $310,922  and  $138.17]  compared  with  .$153, .500  m 


gross  since  milling  started  last  Srp 
tember  to  $609,260, 

Ion**.  Av^rrizt 


gold  shares.  net  profit  after  all  charges  of  .$296,- 

The  Toronto  Stock  Lxchange,  in-  ®Tiivalent  to  10.5  cents  per 

lex  of  20  Golds  moved  off  SO  points  f'hare.  This  not  profit  which  was 


Company  Reports  Earnings  of  a  year  ago,  costs,  before  taxes  .ind  jsjet  of  $23,314  in  1939  Com- 
01.4  I-.-,  depreciation,  were  $286,721.  or  _ 


1040 

.Unurtry  *««•« 
1  fbtudrv 
March 


fi-mn  J10.96  to  110.16  al,  the  close,  of  -"Pitc  of  development  ex 

(be  ,  Ill-rent  wee)^_  ihe  mrlex  of  peP'l'tures  that  were  almost  doiibb 


19  Ba.*o  Metal.v  tombed  a  new  tow  '♦’''r-''  of  the  preceding  six  montlis. 
for  Hie  rear  of  80  34  on  the  clo.sing  ®omp.ires  with  the  net  of  $291,633 
day  of  the  period  and  showed  a,  do-  »'•  1^'-'  '.>nf*  a,  share  earned  in  the 


$14,314  Again.st  Loss  of 
$81,012  in  Previous  Year 

Aldcrmac  Copper  Corporation  in 


I  $2.58  per  ton  milled,  again;-i  $277.. 
I  108,  or  $.j.40  per  ton  In  the  preced 
ling  quarter,  leaving  operating  pm- 
I  fit  of  .$44S,3!8  against  $28?,4'.9  .and 


pares  With  Loss  of  $4,796 
in  Previous  Year 


Ion**.  Avrruze 

Millrd  R,cc?*'*,tv  Prr  ion 
h.  lltl  $  as  h«7.  ,115  1't 

n.73i  in7.Z-»Z  15  0? 
f>.5  52  l()4,9')a  15  51 

17, 69;  $!5  7S 


Cline  of  1.89  points  when  eomparetl  fP^ipany  s  fust  lull  year  of  opera- 
wi'h  82,23  in  the  previous  week.  !?optemhpr  ,39.  1939  Xet 

,  .  ,  ,  .  .  ,  earnings  in  the  latest  period  did  not 

In  a  sharply  lower  b.a.se  metaks 


compares  with  the  net  of  $291,633  1939  had  .a  net  profit  of  $14,314  after  Marcn  qua 

or  19.3  rents  a,  share  earned  in  the  eliarces.  eompared  with  net  loss  1939. 

rompanVs  fust  lull  rear  of  opera-  of  $81,012  in  1938  and  net  loss  of  Broken  ore  reserves  as  at  Mar. 


frOLDE-V  GATE  j 

Golden  Gate-  .Mining  t  o.  produced 


the  like  period  of  last  year. 

Tons  A'-rr^gr 

1 7  to  \tiiled  Rccovrrv  P*r  I'on 

lanuflrv  t.77h  $  in,rs’>  }I0  to 

Fr-hnur'-  ....  I.tsn  47.5  «7  14  23 

Marrl.  t.hSS  4«.onO  1)  02 

1*1  qii..r.  171(1  Jlia.171  1(12  17 

(i.t  quar.  1737  It. 157  154  jOl)  II  70 


}l  \rASSA 

Mac.a-ssa  Mine?-  March  production 


FTaneoeur  Gold  Mine?  report  L  ^  .  ‘  7, ,  jj,'  March  "as  valued  at  $213,561  (gold  at  $38  50 

the  year  ended  December  31.  1939.-  treatment  of  M8‘,  ton?  of  ote  eomp.ared  with  February 

show-;,  gross  production  at  -$359.812 ,  output  of  $211,309  and  with  $191.- 


and  operating  profit,  before  depre- 


$209. •'84  tn  GrOi^s  luronie  \vde|^l4  3040.  amount, ^  to  304, ^(4  j  go(j  amorfirntion  of 


earninsTB  in  fh*’  l3t<?st  p^riofi  did  Dot  |  coiin>^*r*^d  with  $1,361,116  against  .:>16,15S  tons  at.  Dor  31, 

reflect,  the  results-  of  roaster  opera.- I  in  1938,  and  .ifier  expenses  of  $1,418.-  During  the  quarter  93,518  tons  wa¬ 


in  a,  snarpiy  lower  I'.ise  mctai.s  reflect.' the  results- of  roaster  opera.- i  in  1938.  and  .after  expenses  of  $1,418.-  During  the  quarter  93,518  tons 
group,  Noranda  and  Hudson  Bay  ^tenr,  ap  these  did  not  ronimence  tm-  •'i'2.  ineluding  smelt°r  charge,*  of  broken  in  stopes  and  drift  ha.rk! 
listed  declines  of  2  and  1 ’,7  points  in  yparch  12.  Earning*  in  the  last  $^37,228,  there  w  as  an  operating  pro-  Drifting  on  the  300  ft  Imei 
nis  order  as  Maite  Amulet  drooped  fiscal  vear  would  run  fit  of  $221,827,  from  whii-h  was  de-  diamond  drilling  on  the  .390, 


.39  cents  In  light  tradinc.  Igisse.*  of  jjj  ‘ 

1.3  cents  each  were  recorded  hv 
*  -  .L  .  ..  ,  wiien  this 

ventures,  budhury  Basin  -md  Pend  swme 

Oreille.  Venture.-  touching  a.  new  arseni 

low  for  the  year  of  $3  6.i,  Sherritt  | 

Gordon  was  under  nressure  and  list- 1  yoe, 


half  of  tim  fiscal  vear  would  run  fit  of  $221. 82<,  from  whii-h  was  de-  diamond  drilling  on  the  .390,  sno 
in  the  neighborhood  of  SIOO.OOO  ducted  .$207„5i  i  for  write-offs,  depre-  and  700  ft  levels  now  tndica*r  m 
when  this  roa.sting  plant  gets  into  eiation.  bond  interest,  etc.  Balance  No  16  orebody  I07,opo  tons  of  ore 


.aan.  i  .^le.j.rs  tons  at  i^ec  *  t  diiction  expensps  and  taxes,  at  $116,-., 

iring  the.  quarter  93,518  tons  was  j-g  profit,  passed  to  surplus.  I 

oken  in  stopes  and  drift  ha.cks  amounted  to  .$23,314  This  compares 
Drifting  on  the  300  ft  level  and  with  gror-s  oiitput  nf  $121,194  and  a  -  f* brulr-c 
amond  drilling  on  the  .3oo,  sno  per  io,rs  of  $  1.796  m  the  preceding  I  March  .. 
id  700  ft  levels  now  tndica*e  in  year  ' 

)  16  orebody  107,000  tons  of  ore  Current  a.ssFt,  at  the,  '-ear-end  l!.  quar’ 


indicating  an  average,  recovery  of 
$9  75  per  ton,  Thi.s  comitares  with 
Fehrimry  outp'it  o!  $21,064  a.ud  wiihj 
$22,004  in  March  of  last  >'e.7r.  | 

1940  Millrd  R*co*'rrv  F-.r  Ton 

January  .  2.275  122,160  ♦  *  7.,  I 

Frtvruar-/  ....  2.1(9  21.964  OSS 

March .  2.1  85  2  l,t(  I  9  75 


full  svvmc.  Recovery  from  north  7(hcet  sho'vs  current  assets  of  $157,-  ha.-ving  a.  grade  of  0.4423  or,  unnit  -were  $71,097,  of  w'hicli  $26.90"  if,  in' 
zone  arsenical  ore  i.~  now  averaging  $$4  and  current  liabilities;  of  $265,-  or  0  3507  oz.  cut,  reports  G.  H  cash  and  $39,7.58  bullion  on  hand.' 


1940  6  529 

1937  5  576 


output  of  $211,300  and  with  $191.- 
735  ill  Jlarch,  193.9  Total  of  12.673 
tons  were  milled  last  month  for  :i 
recovery  ot  $16.85  per  ton.  compared 
with  11,81*2  tons  tre-ited  and  recov¬ 
ery  of  .$18  03  per  ton  ill  Februar.v. 

Ton*  Averago 

|940  Milled  Rrrovery  Par  Ton 

Jdnue.rv  .  12. .566  J2I6.755  $17.11 

Febr.jrry  ....  11,872  214.300  18  02 

.Starrh .  12.n7J  2ll.5t)l  16  85 


low  lor  tne  year  or  $•>  i..i,  .snerntt  about  ssck.  -5*2.  including  $121,500  bank  loan.  Webster,  president  Drilling  of  No  against  current  liabilities  of  $60,976. 

Gordon  w-as  under  pressure  and  list-  Development  win  be  rr^ntmued  on  In  additmn.  tberr.  arc  notes  paj-able  n  orebody  from  the  500  and  .on  including  a  $40.000  bank  loan  which  Howey  Gold  Mines  produced  bill¬ 
ed  a  decline  of  10  cents,  a.-  Alder-  ^  i^rge  scale  with  attention  to  he  eif  $8.5,599  and  b.7iid£  of  -;49q,Q0()  due  ft  lev-elf!  indicates  210,090  ton;  of  jjas  .-=!tice  been  paid  in  full  In  a.ldl-  valued  at  ,« 240,000  in  the  first 

mac  dr-opped  6  cents  in  quiet  deal-  and  the  -Jajiuarv  2.  1946.  ore  above  the  8.00  ft  horlzen  ohou.  tion.  investment;  m  snbsidiary  com- '  '’P*’*’' 


l&l 

lit  aurtr. 


t'>40  W.2)t  S644.6fty  $17. M 

1939  3n4  H8;  13  55 


I  south  OTP  PractKailv  no  new 


In  tho  Junior  Eolds*  sortlon  Pld*  to  tho  south  20110  in  TniJl#?d,  I'^sultine;  in  production  of  unrut  or  0.16S5  oz  rut 

sood  proved  erratteaiiv.  eiosinr  fVj  the  past  v-ear  and  no  large  capital  10,247,0V8  lbs.  of  ropner.  1.70?  oz  of  Drifting  on  No,  19  orebodi-  on  tb 


Total  of  358.379  tonj  of  ore  -were  1°$  **11  average  of  0.182.9  or  pm-  'on  panics  and  advances  total  $33,406, 
illed,  rp?nlt!ng  in  rrod'ietion  of  uncut  grade  or  0.1685  oz  cut  cradr-  Frerident  r  n  H  MacAlpine.  re- 


lion  v-alued  at  $240,000  in  the  first  A[0NET.\  PORtLPIA'E 

quarter  of  1940  from  which  an  oper-  Moneta.  Porcupine  Mines  produc- 
atmg  profit  of  $69,600  was  obtained  tion  for  the.  first  quarter  of  the  cur- 
This  compares  with  output  in  the  rent  jear  .amounted  to  $28?. 646  as 


points  off  from  the  prev-tons  v«mek's  expenditures  are  ani.iripa.teri  m  the  cold  and  74,399 


close.  Tia.cLeod  Cockshutt  recorded  ennung  yoav 

a  decline,  of  15  point,-:,  a.nd  Hard _ 

Rock  lost  4  rents.  Beattie.  n-,7n-  n|fri|\fN| 
coeur,  Gods  l..ake,  Leitch.  Madsen  VU|iK|cl 
and  Moneta  each  slipped  1  <  ent  on  UlIlJlillI 
the  period.  I'cntral  Pat  closed  19  OAC 

points  higher,  and  kknst  Afa.lartic  Hll^ 

moved  up  5  points  in  light  turnover.  llliW 

.Nrntfirld  sold  off  slightly  toward 


In  94-  9®*^  'fL  G.vel  r.how-.s  two  ore  shont.-. 


SHERRin  GORDON 
HAS  NET  PROFIT 


dition.  66.619  tons  of-  pyrite  were  date  The  first  is  22.5  ft.  ton^  a\. 
I  .shipped  Smeitinc  and  refining  con-  eeaglng  0  28»6  oz.  uncut  or  9l7i7 
tract  vv  jtli  Anieriea.n  Me,t,)1s  expired  9Ut  grade  ovmr  66  incher  The 
•lanuarv  26,  and  new  iontra,ct  was  8®ePnd  shoot  show-?  length  of  122 


the  close  of  tho  session  but  listed  a  Company  Report-s  Earnings  of 
net  increase  of  Its  points.  Cariboo  -rnt  a  '  t  t  t 

Gold  Quartz  was  3  cents  higher.  .T»5»,707  AsainM^  LOSS  Ot 

Malardc  Goldfields  was  the  only  $15,090  in  Previous  Year 
issue  in  the  niospcrf  golds  section 
to  list  an  incrc.ise  on  the  week,  the 


Nl  VlEAFVll  i  madP  with  Noranda.  Mines.  Under  f®®*  t^Tlft  fare  still 

MCT  DDACIT  ■  "'h'*  !!  followed  tho  out-  son  fe,Pt  from  the  boundary, 

jar  I  I  I  break  of  vvar  It  was  not  prartiea!  to  ehoot  gr-ades  0.2500  oz.  un 

I  proeced  with  tbo  orection  of  the  sul-  9?1®5  on,,  cut  ov-er  122  Incbe:,. 

-  j  phur  plant,  but  it  is  hoped  that  an  Undergroniid  Progress 

eport.s  Earnings  of  annoimcement  of  imnorfanee  w-,th  Orcborb  No.  21  has  been  rcve.q-. 
A»:>.4  I reg.Trd  to  the.  sulphur  pi-oces.5  may  be  ..  rw*  -1,;  , 

Againrt  Loss  of  made,  thi.s  year,  in  the,  meantime.’ 

•  O'  v  .  A'  c  .  .  e  ^  <u0  ft.  leveu  \aiuos  o<ri 

in  Previous  Year  sat,sM.ctor.v  shipment,-  of  pvr.te  con-  liberalized  lava  and  work 

-  indicates  an  uncut  grade  of 

Sherritt-Gordon  Mines  "’C’f  a!  1.519.090  tons  or  cut  crade  of  0  1062  o 


ready  been  opp„.-d  bv  drifting  on  thc|  depreeiaimii  amounted  to  against  16.K7  tons  treated  and  a.ver- 

■’mi  lovoi  $1  31  per  ton  agam.-^t  $1  2b  per  ton  tn  age  of  $li,Sj  per  ton  lu  the  fourth 


-  -  -  2n(i  level  , 

the  boundary.  Thi*  74,1^  v-.q;:  not  the.  mam  orehodv. ' Ptecediug  quarter. 
0.2500  oz.  uncut  or  however,  whieh  lav  flatter  .and  pos- '  {.Ti'a  R 

over  122  Incbe:,.  siblv  1,5o  ft  further  west.  ,\  raise  Mar'll.  19411  liz.na,’  \i 

oniid  Progress  "•'’s  pn*  up  to  le.st  rbc  theory  and  at  Per^  )  u  j737.  iis.av?  2 

'll  1,  1  ,  i7  ft,  opeu(-ri  16  ft  of  ore  averag-  x'n*  }!!•  21™'  5 

2!  has  been  icvc.q,.  '  r  * .  T.  1”"'  ’0,  mo.  m6,2<(.  2 

p-.-—  .u.  -1,;  j-.r.  I  tns  I  oz.  across  widtll  of  11..  ft.;.Mar.  Jl.  1739.  1  )  2.43  7  3 


Toni*  Op«rfi>mg 

MillfH  R^co'-^ty  Profif 

$240,000  $  hO.hOO 


ed  in  drilltn?  from  ihp  71h  drift  on  .  .soc 

-AA  F4  i«  T  T-  1  «  Mtick  ?HDinlc5i  trom  -^8  rars  avor- 

ihp  jOO  ft.  eveL  \a1ues  owir  in  a  40  r>  .  t  1 


Pec.  M.  1030.  274. R52 

5ept  30.  1030.  I3M.347  2«3.O00 

Itjnc  30.  1030.  Mh.27o  250.^37 
Mar.  31.  1030.  1  3  2.43  7  312,530 


qtjariGr  of 

iffiting  Prodnetion  for  the  fiFcal  >oar 
which  ended  Alarch  .51.  1010,  totalled 
oo^non  $Li®®.-i$6  from  troatment  of  65, 657 
16.0(10  tons  of  ore  for  an  average  recovery 
19,220  of  $17.29  per  Ton.  comp.a.red  with  $1.- 
I't.jif  (322.156  from  56.368  tons  and  aver.7g-,v 


to  list  an  increase  on  the  week,  tne  Toronto.  —  Sherritt-Gordon  Mines  ecmiapcu 

gain  t-bown  w-as  4  points.  Broulan  recorded  an  operating  profit  of  $806.-  again;  t  1 .716.9**0  tons  a  year  ago. 

and  Aunor  lost  6  and  7  points  res-  jo.-j  in  1039,  a.s  compared  with  $725.-  - 

pertively.  while.  Naybob  was  2  ,$5.5  in  1938.  hut  after  substantial  do-  riiinnAi-  MaLoe  ImnnrtanI 
points  off.  preriation  and  deferred  development  IviaKCS  important 


Senior  Golds  Off 


vvrite-offs  net  profit 


r..ake  Bhore.  and  Si.scoe  were  the  $.;S.*0,*  as  compared  with  a.  net  loss 
only  issues  to  list,  advances  during  ®f  'n  Hi® 

the  week  in  Mm  .senior  golds  sec-  Gross  mcome  totalled  $.,.420,896  from 
Q  c  rent  In  thc  milling  of  622.9, -lO  tons  of  ore.  as 


■  .'  .-U1I.U1' u. ,.  ...1  (.>  1 1.*  1  .JU-  rriincralized  lava  and  work  to  date  earned 

luc.  Oi  n  reserve.-,  ,Tt  December  51  _ i„  r  n  i  ^  iui^P’tpu  *9®  orehodv  ami  slashing 

■re  estiniaterl  at  ],.8iii.poo  tons  nr  c^ut  s-raHe  nf  *fi  iftS'-* '^n/  Ti'  ^ determine  true  width, 
aim  t,  1.716.9U0  tons  e  year  ag-o.  orehodv  at  fhc  709  ft  evcl  ,s.ibout  'ndicated  average  width 

unnar  Makes  Importajit  width.  Diillmg  above  and  he, ow- the  ..ostward  extension  on  Mm  250.ft  ' 
IT  llcvrel  indicates  approximately  281.-  ,  .  , 

Ulscovery  t»ood  Urade  Ure  ooo  ton.s  to  Mm  soo  ft.  horizon  j  _ _ 

_  Crossciitiipi:  is  underway  from 

Tcrunto  Bureau  The  Financial  Time*  the  maiu  shaft  oij  tbc  l.tr'O  and  lOWagTTiaC  RCQUCCQ 

Toronto — Gunna.r  Gold  Minns  has  1.300  ft.  levels,  and  both  faec.s  are 


Ternnto  Bureau  The  Financial  Timea 

Toronto — Gunnar  Gold  Mines  ha 


from  668.680  Ions.  Income  included  Lj.,^  q,.,  7,8(i-ft.  level.  The  f.'tuntered  in  thc  carbonate  over  a 


net  return  from  copper  .sales  of  *2 


tion.  Siscoc.  recorded  a  2  cent  In-  disclosed 

crease,  and  Lake  Shore  moved  up  ^-^O.-O.  in  19o8 

sharply  tovv,9rd  Mm  close  of  the  scs-  the  wcsi  ( 

Sion  and  recorded  a  pet  gain  of  di.scovrry  ] 

of  a  point.  Fickle  Crowr  and  Teck-  ’  .'"j  K-ngUi  of  7 

Hughes  were  2(t  and  1.5  cents  lower  ^eiitoiv  of  Jl..<„96,  logc  her  with  (jisiamc  f 
respeciivclv.  w  hile  losses  of  10  cents  K®'*!  ®'‘'P'’'  ®f  .  ■  across  a  w 

ran  were  recorded  bv  TatMe,  Long  OP®[f'!®5,  I?'’''® proceeding 

1,ac  and  Macassa-  Sylvanitc  and  gold  v.-Mim 

W-ight-Hai-greaves  each  slipped  .5  PP'md  o  ooppor  produced  comp,'. red 

cents,  .-m  O-BHen  was  off  4  cynts  in  9" -'""'nH  have  , 

,  ,  *  .  .  tion  Mritp-off  lotHilcd  $JSS,0o4,  ?jna  ^1,^7791110  i 


(3i5>rlosrd  nn  important  find  in  rarbonato  zone.  On  tho  for- 


entirely  unw  fcrtion  of  iho  Tnine  t.o  scaltered  arIuos  ba.\c  I>ccd  oti* 


Aldermac  Holdings  in  1939 

Tovvagniai-  Exploration  <■'0  had 
expcn.-(cs  of  $7,929  in  1939  and  no 


KrRKX.iMl  JjAEE 

Kirkland  Lake  Gold  Mining  Go. 


l!14(t  and  produced  bullion  valued  at 
:  $594,968.  01  $17.02  per  ton.  The  in  siiiMU  I'lH'uiir 

crease  in  tonnage  treated  is  diie  to  c  ,  ‘r, 

Irise  in  capacity  of  Mm  plant  to  4ti0  ^ 

:  tons  daily.  In  the  fourth  quarler  of  ♦y®  ®^  '®  u  n 

19,39  production  (mailed  $.523,847  trealnunt  of  1.1.94, )  tons  of 

from  26., 545  tons  milled,  an  average  ^  1™"'®^^.''®^®^  P'® '♦ /V® 

of  $19.73  per  ton.  Milllmads  will  be  '  ®  ®^®®  .8j6..?98.  against  $36.- 

low-er  this  ye,-ir  as  (lie  company  '’y,. 

'  plans  to  develop  scverallowcr  grade  ♦®  '  ofsH'^d  ..I..,..,..,, 
ore  sections  in  the  mine.  „,q  • 

Ton*  A*.rrus-  lumniv  ....  Ii.ll?  Jll’.iOi  4  33.724 

1746  Milirti  Rrco*'*rv  P-i  T<.ii  Fcbrii.irv  ...  M.i  42  121. )88  )6..t)7 

1*1  ouar.  1746  29  66  1  5)0  1.968  5l7ii2  .Vlatili  ......  (1.940  liJ.iiOO  )b)98 

4iF  quai.  1939  26.34)  5  2  1.847  (9  7  )  . - - - - 

3rrl  qu.ir.  1939  25,208  400.7)4  1 5  «'(  |*tqu.*r  19  )0  42,599  5)  5i).290  510b. 95u 

1*1  quar,  (737  23.509  ib4,637  I  5  5 1  1st  quar.  1737  42.850  42  1. 5bl  188.070 


of  $ 

18.14 

prr 

ton  in 

preceding  yertr. 

Ou.ir 

i-r 

Ton* 

A% 

f  ud- 

d  - 

Millfd 

r\<*covcrv 

P<*r  1  on 
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i'»n 

16.1  77 
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17  8^ 
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tc. 
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I6,n7-s 

j>>.nRo 

18  8/ 
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39, 

ni') 

1  ).37') 

jti8.'549 

!  7 

916.5].r  ^h*^  '®  ®®PP®®  1®'  length  of  7.j  feei  io  date  -nml  for  this 

vontory  of  .tl.o.hnG.  (ogcMmr  with  (jiRiancp.  average.s  .$12,79  per  ton 
gold  and  silver  output  of  $566,587.  ^ 


di.scovrr.)  has  been  oponed  up  for  h  ^losstiit  .eiigth  of  140  feet.  On  tb>.  ,  ,  i„-,  ,,  i.i--, 

1  .  .  J  It  1  M  700  ft  icvol  nine  fent  <if  nro  IncoillC,  .*0  Ml.rt  deoil  balance 

IcncMi  nt  <.)  tppi  10  date  .and  for  this  1  i.->99  n  icvci.  nine  leet.  oi  ore  .is-  ,  _  ,  ^  —  _ 


jcngiii  nr  <.j  reel  10  oatc -nmi  lor  inis  1 -vi.  u,*..  i*n..  .j,  u.u  i  t---  .no  ir>«t  r,t 

distance  average.s  $12,70  per  ton  sa.t'ing  0  1884  oz.  was  rut  at  the  car- j  ^  -ai  '  f  invnetmonfs 'w-r.; 

across  a  width  of  t  feet  wiUi  work  bona.tr  enntart.  At  the  end  ®®  *nvc.tment.  was 

nrn.-cnriinc  nn  ihn  siinxvine  iiirrh  .March.  55  fcct  of  carlronatc  had  I '?'^®®  '®'®  ‘■'<7count  B.ilancc  sheet  at 


i.ac  and  Ma.c-assa-  Sylvanile.  and 
■\V*-ight-Hai'greav-es  each  slipped  .5 
r-ents.  a.s  O’Brien  was  oft  i  cents  in 
light  turnover. 


proceeding  on  die  showing  High 
gold  values  have  been  obtained  in 
('.\fcnsinn  of  tins  .slioot  hut,  full  de¬ 
tails  bavn  not  yet  hoen  received  from 
Mm  mine.  It  i;  planimd  to  carry  out 


been  penetrated  with  no  further  ore 
encountered. 


■Western  Oils  wore 


genei-allv  lower  deferred  dovelopmen,  was  w-rittcii  ofn  875-ft 

generally  lower  rent.s  per  ton  milled,  both  I-  .  .  ■  .. 


On  the  week  ending  .April  lith.  vvith  a,hout  the  same,  as  in  1938,  .After 
♦he  Toronto  Stork  T-.xrhange  index  fgxes,  exploration  expense  and  loss 
of  1.5  AVestern  O'lr.  showing  a.  decline  „„  ^ale  of  a.ssets  totalling  $55,970. 
of  .48  points  from  30. ,8  )n  the  pre-  profit  remained  a,s  above.  Defi- 
Vtnu.s  week  IO  .30,30  at  Mm  close,  of  ,.j(  balaoce  vva.*  reduced  to  $414,650 
the  current  session  Texas-Canadtan  3,  ,he  end  of  1939  from  $473,357  al 


HEAVY  FREIGHT  HAS 

new  shoot  on  ihcso  horizons.  AVork  TA  ^AA^C  I  A  ITI? 

IS  proceeding  .oil  schedule,  on  the  LHNr  lllynil^LaRK 
four  new  lower  levels  down  to  1,750 

ft.  and  rrossciitting  on  some  of  these  - 

levels  will  reach  the  No.  6  vein  Ovr.r  4,000  Tons  Moved  by 


vva5  off  2.5  cents  in  lig'ht.  tiirnovei-  ,hp,  previous  ycar-eud. 

as  Cal.  ^  Ed,  slipped  10  points  on  ^  AA'orkIng  capita!  was  very  substan- 


fhe  period.  Home,  Oil  lost.  6  cents  U 


increased  in 


sometinie  in  Alay. 

Production  for  the  first  quarter 
totals  $164,329  a.s  compared  with 


as  Royaltte  listed  a.  24i  polnt.s  loss.  $i.9it„5,39  at  December  51,  1939  as  $l-9^-76^  io  <'*9  like  period  of  la.st 
T,i)sses  of  2  points  each  were  dis-  against  $1,048,792  at  the  end  of  1938.  grade  showing  an  in- 


Tractor  as  Plant  Expan&ion 
Proceeds 

Toronto  Bureau  The  Financial  Timea 


j  the  end  of  the  year  showed.  $13,489  i 
j  ca.-ch.  $865  accounts  receivable  and  ' 

I  $29.1 17  unjiccui  fid  loan,  against  cur- | ' 
i  rent  liabiiitie.s  of  8696.  Investments 
I  include  1.940.765  shares  of  Alder-' 

I  mac  Copper  Corp.  earned  at  cost  of  j 
$1,954,633.  642.999  ;-hares  of  Fran-  ' 

!  coeur  at  co.st  of  .326.258  and  487.- 
826  share.-  of  I>akc  Geneva.  Mining  ' 
Co.  at  co.-i  of  $163,912.  Market  value  | 
of  thc.se  shares  vvas  $763,971.  as  i 
ag-ainsf.  total  cost  of  $1,241,801  | 
Other  investments  arc  earned  at  ; 
$11,198.  Company  sold  50.900  shares  ^ 
of  .Aldcnnac  during  the  vear.  Lake  ■ 
Geneva  .Mining  Co.  did  no  work  on  I 
its  silver-lead-zlnc  property  in  the  : 


Ilorl  $1 

2:;.3S8. 

Ton* 

Eat.  Opel. 

Millad 

ns»r  0'’f“rv 

Profit 

l),l  17 

51  1 ’.302 

*  33.924 

1  ).)42 

12  3.388 

)6..|)7 

1 1.940 

123.600 

)b,)98 

l*t  quar  1946  42,596  5i5i).290 

•  Ijtqurtr.  1939  4J.85O  4,11. 3bl 


WHAT  DO  YOL  KNOW 
ABOUL/O  . 


Large  Program  Planned 


year.  .At  thc  end  of  March  over  4.000  !  port  state;,.  The  company  fiideq  the 
tons  had  been  moved  by  tractor  I  .vear  with  a  debit  balance  of  $46.- 
traius  from  Ilford  .and  only  a  few  412,  of  which  $4,754  vvas  incurred 
tons  remained  to  complete  thc  under- 1  tn  1939.  and  vvith  cash  and  accounts 


played  by-  Anglo-Canadian,  Calmont  The.  increase  came,  as  thc  result  of  vrease  of  45  cents  a  ton  over  a,  year  Toronto.  —  Thc  formidable  job  of  .Sudbury  district  last  year  due  to 

aud  Dalhousie.  a  vise  in  current  a.ssrts Which  total-  Broken  ore  in  stores  is  at  the  wunier  freighting  of  a.  yc-ir’s  supplies  low  metal  prices,  and  it  us  not  likc- 

- - - -  led  $1,946,434.  as  .against  $1.279. .395  at  huhes't  >cvel  m  the  mine’s  history,  and  equipment  to  God's  Lake  Gold  ly  the  mine  will  be  reopened  in 

irACTIV  IIUDDAUirn  the  end  of  1958.  and  uieludcd  ca.sh  totalling  15.909  tons  of  half  ounce  Mines  and  to  Sachigo  River  Explora-  194"  owing  to  war  condiMous  and 

VASILY  llHl  IlllYKlj  of  $980  632  and  iiiventofies  of  $925.-  oro.  as  compared  with  11.638  tons  tmn  Co.  is  completed  for  another  rc.stncted  markets,  the  annual  le- 

Y41UEWR  included  was  .-upplms  of  broken  at  Mm  year-end.  year.  .At  the  end  of  March  over  4.000  port  state;,.  Tim  company  f  tided  the 

AT1TT  AAIZ  UAlUr  All  $234,779.  current  a,s.scts  wore  .slight- - loDf'  hof*  he®n  moved  by  tractor  .vear  with  h  debit  balance  of  $46.- 

Illl  I  1.11111%  tllllllr.  nil.  iv  higher  at  $266  651  10  Dl  trains  from  Ilford  .and  only  a  few  412,  of  wliich  $4,754  vvas  incurred 

^  Ilviflli  wIIj  Ore  reserves  wrre  slightly  in-  PYOgTWn  Planned  tons  remained  to  conipletc  thc  under-  tn  1939.  and  vvith  cash  and  accounts 

-  .  creased  to  4.860.000  tons  from  1.829,.  By  StUFECOn  Rivcr  Ooid  t^liing.  Of  the  tonnage  moved  ap-  receivable  of  $u<,  while  accounto 

Three  More  Producinff  Wells  to  500  tons  at  the  end  of  1938.  but  grade  _  proximately  2.660  tons  were  destined  payable  and  <*  -'-Wi  tm  the  liability 

Be  Fininherl  -ir  Mnrlfi-tinr  wa.s  slightly  lower,  averaging  e.XSc^  Toromo  Bureau  Tho Finnur.inl  Time*  for  God’s _  La.ke  w-ith  the  bala.nce  t  ide  totalled  „  .9,6-  .  , 

De  Mm*lied  as  IVlarKeting  --opper.  2.81%  zine,  0.917  oz.  gold  and  Toronto  -  Sturgeon  River  Gold  going  to  Sachigo  Riven  - ; -  I 

Situation  Improves  9..37  oz.  .silver.  Diamond  drilling  be-  xnnes  plans  a  -  omprehensive  de-  The  quota  for  4  Gc>d  s  L^ke  was  , 

_  low  the.  sixth  le.vd  to  Mic  west  of  W-om-Wn.  nroeram  this  vear  which  considerably  be.vond  normal  r«M  I 

Tor"nto  Bureau  Th.FInanci.!  Time*  *‘'1  previous  VVOl'K  gave  encouraging  involve  sinking  thc  shaft  an-  *^hr- *  *  ‘ 

T<,r..«io  -  ito*.,  oil  Co.  ».ii  1..V.  rit  ""r,  -y?,,  o-i-r,.*  oo’^nsi^rM.rci.  „.,r- 1 


be  Finished  as  Marketing 
Situation  Improves 


Bv  Stureeon  River  Gold  taking.  Of  the  tonnage  moved  ap-  receivable  of  $37,  while  accounts  I 
■  ^  ^  proximately  2.660  tons  v\cre  destined  payable  aud  a  loan  on  thc  liability  j 

Toronto  BurWu  Tho Finaurial  Time*  for  God’s  La.ko  with  the  bala.nce  t  ide  totalled  $29,679.  I 


Toronto  Bureau  Tha  Financial  Time.  previous  worn  gave  cue 

Toronto  -  Home  Oil  Co,  will  ha.v^  ‘®  /hat  the  mn.in 

three  more  prodimlng  wells  on  its  ormerly  beliexed  to  1larrovv 
Turner  Valley  property  hv  next  fall,  ''  .'♦®'f’"^ 
and  ,f  they  are  in  the  same  cl^s  Hd^t^ 

6'  the  three  present  produ-rs.  he  ,.,.^,,iqem.  reports.  A 

company  will  be  placed  In  a  vn.r.tlv  „  ‘company’s  nortnal 

different  earnings  position,  R  H.  B 

Tv  Cl.  president,  stated  at  the  com  ,,f ‘supply  under  contract  f 
pany  s  annual  meeting  in  Vancouver  Lm^gipy 

on  April  lo.  .41  present  all  cash  re-  r.nada.. 

sources  are  being  used  to  aceelcrate  _ 

Mm  development  of  its  proven  oil 

acreage,  and  dividends  are  out  of  ^Vailc  Amillr.t  lo  Pay 
the  question  at  this  time,  sha.rehold. 

er.s  were  told.  Howover,  when  thc  UlVlClenaS  1  hlB  31 

'■ompany's  investment  in  these  wells  - 

has  been  returned  and  development  Addressing  fhareholders 


‘  ‘ ,  '  '  '  « hirii  swelled  considerably  beyond  normal 

ve  opinen  this  year  duo  to  the  shipment  of  ,7 

vvtll  involve  s.nktng  shaft  an-  headframe  and  mining 


w-Ml  involvm  sinki^  ri;wyt:;!'^adHa;^'aX  min;n: 

other  -vf’O  feet  .and  testiug  tnor-  .  ..  .u  *•  a  v-.r.  u-i,- 

11  .1  1  ,f  r,av!>iioi  equipment  for  the  No.  2  shaft.  Thi 

oughly  the  possibilities  of  paiallel 


i  Steady  Production,  Higher  | 
!  Profits  at  O’Brien  Gold : 


1  •nil,. a'.  r,Qvaiioi  equipment  for  the  No.  2  sha.ft.  This  O’Brien  Gold  .Mines  March  quar- 


continue  westerly,  raking  downward  'rinmond  drill  resulla  foundations  are  being  poured  for  in-  before  allowing  for  taxes,  deprecia- 1 

at  a  very  fl.7,t  angle.  Il-alstead  LInd.s-  h,;.-  pomnlcte  picture  of  stallation,  foundations  for  the  sha.ft  |  tion  and  deferred  development 

lev.  president,  reports.  Approxim-  (,1  ?mno7tanre  reca^rdinc  ore  pros-  ®ollar  have  been  poured  and  the  next  1  Tlii;,  ccumvarcs  with  $12S.u21  m  pre- | 


lev.  presKieni.  vepons.  .xpproxun-  imnnrtanro  rcrardinr  ore  nros-  -a. ,.c 

atcly  76%  of  the  company’s  normal  nects^helow  'the^  nremnt  bottom  .1oh  is  foundations  for  the  headframe  ceding  quarter.  In  the  late.st  three, 
copper  output  i.s  sold  to  the  Minisii-v  {7.”,  fpp*  ro7  this  reason  Po"®®  transmission  lines  month:)  Mm,  company  milled  16.824] 

of  Supply  under  roritract  at  a.  fair  drillin-"*^  below  1  300  ft  has  been  counerting  th-a  .N'o  2  and  .No  1  shaft  tons  for  the  recovery  of  $265.6., -•  | 
price.  Mr,  Lindstey  states,  the  bal-  Ltemn  Id  but  eon  idencp  is  held  ^re.  finished.  indicating  an  average  of  $15.79  per  ! 

L..-  U-! - attempted.,  but  eontmen.e.  is  n.m  Actual  shaft  sinking  tn  expected  to  ton  against  recovery  of  $266,192  1 

:art  around  .Jun*'  Irt  Meanwhile  from  16.841  ions,  equal  to  $15  SI  I 


I  aneo  being  sold  in  <'7inada. 


Dividendn  ‘rhb  Summer 


Addressing  fhareholders 


expense.  doe.s  not  take  such  a  large 


in  the  continuity  of  the  vein  to 
grea.ter  depths  The,  routh  zone, 
which  has  been  developed  from  the 
750  foot  level  haa  given  erratic  val- 
mmer  ue&  to  date.  In  raising  and  sloping 
Testing  of  the  parallel  veins  will 
.at  the  be  carried  out  from  surface  and 
r  this  w-ill  involvm  bulk  sampling,  and  test 


start  around  .Tunc  irt  Meanwhile  front  lo.841  tons,  equal  to  $lo  81 
the  main  development  drive  on  the  per  ton  in  previoti.s  quarter,  Oper-. 
6th  level  has  nov)  been  pushed  out  ating  costs  were  $7.98  per  ton  as  j 
well  over  a,  mile  from  No  i  shaft  and  against  $8.57  in  Dtcember  quarter  ' 
Is  now  within  a  few  hundred  feet  of  Deveiopnmnt  work  t.*  progressing  ] 
the  No.  3  shaft  area.  Tim  drum  is  be-  sati.sfactorily  j 

ing  continued  to  eventually  hack  up  Cline  Lake  Gold  Minei  profit  for 


proportion  cf  production  income,  dl- 
reeiors  will  be  tn  a  position  to  con- 


vv-eek.  Janies  -A ,  Murdoch,  president  ^^♦♦-♦®f’  I’’’!  I  basis  of  approxim.rtely  200  tons  per  1 1  depreciation  and  deferred 

of  AAaite-Araulct  Mines,  Ltd.,  star-  not  sufficiently  conclusive.  ume  riprci-inmcut  Production  of  *169- 


with  the  new  shaft  Milling  is  on  a  the 


was  $55,407 


aider  dividend  action,  the  president  ®<1  that  earnings  in  the  first  quar-  encouragement  vva.s  gained  from 
^  J  t.er  of  1940  are  estimated  at  ap-  surface  work  on  these  vein.*  in 

,A  ni-e.dicMon  that  Turner  Valley  proximately  $150,009.  or  4.58  cents  1939. 

win  h.vc  markets  at  the  end  of  the  P®®  Mrarc.  which  i  ompates^  with  - - - ^ ; - 

present-year  that  will  take  all  of  its  ’939  full  year  earnings  of  15  cents  Steady  Product  on  Is 
potential  production  was  made  by  «  The  mill  is  at  present  op-  ^  .  ,  -  .  .  d 


potential  production  was  made  by  " 

director  Herbert  Greenfield  at  the  ®rating  at  around  ’-OO'’  Jons  per 


meeting  Mr.  Greenfield,  who  is 
president  of  the  Alberta  Oil  Produ¬ 
cers  Association,  stated  that  the  In- 


day,  shareholders  were  told,  and 
will  be  stepped  up  to  1,300  tons  per  I 
day,  by  the  Fall,  of  which  600  tons 


reduction  is  Consolidated  Mines  Dim- 

nil  •  *  *  J  .  D  ^  ®®‘’®'’  - -J-  and  depreciation. 

Maintauied  at  Keno  1940,  had  estimated  operating  profit  _ 

_  of  $140, *>59,  before  taxes,  depreciation  j-  _ 

ureaii  The  FinsnUal  Time.  and  deferred  development.  Compared  Howey  to  Her 


development  Production  of  $169,- 
656  came  from  1.9.503  ton.s  of  ore. 
Indicating  an  average  recovery  of 
$8.69  per  ton.  Operating  coc-t? 
equalled  $.5.75  a.  ton  before,  allow¬ 
ing  for  taxes,  deferred  development ! 


creased ‘demand ’will  arise  from  ’^e  |  ^  a  value  of  approx- [  1939 


Toronto  Bureau  The  FinsnUal  Time.  and  deferred  development,  compared 
Toronto — ^Reno  Gold  Mines  March  "  >4’^  ,$135,769  in  the  same  quarter  of 
•rv5,..-t,nn  had  a  value  Of  aonrox-  1939.  Metal  production  totalled 


Howey  to  Benefit  From 

East  Malartic  Dividend 


Toronto,  —  Howev 


elimination  of  Montana  oil  imports  ^®<j  imately  $47,000.  the  same  as  in  the  $302,413  from  28  871  ton.,  mill^  an  , 

due  to  the  exchange  situation,  and  ®'^„  L  1hfi^!rrnrid 'haH  ofthc  Pt®®®t’>'tg  month,  and  brings  total  ton!  and  ^avpr  stands  to  benefit  to  the  extent  of , 

from  the  demand  for  aviation  gaso-  ‘’j  ®Jr  ^xtr  vturH-vr^^fitert  ®‘®®®  ®®s®niption  of  ®  $43,000  by  rea.son  of  its  share  hold- i 

lino  in  the  air  training  scheme  current  year,  Mr.  .Murdoch  stated,  j,i_  1939^  t;*  approximately  1  age  of  $9..,.  per  ^u  a  year  ago.  Op-  .  East  oialartic  oiines  which  I 

Home’s  three  wells  are  now  oper-  f,nt,T^the^ex’i'est*^  nrofH -*”ta*x  *‘^5,09.5.  The  company  does  not  1 ^-8*5^3*  company  will'  pay  its  maiden  divt-i 

H.ting  on  a  total  allowable  of  1.329  sue  tonnage  figures  I  ifo]  '^5  at  $loS,563.  dend  of  10  cents  a  share  on  June  1st  , 


line  in  he  atr  training  ®®lT®m®.  adding  that  no  action  will  be  taken 
Home,  s  th  ee  wells  are  now  nper^  until  the  exces.s  pmfif.s  tax  qnes- 
ating  on  a  total  allowable  of  1  ...0 


barrels  a  day,  and  work  has  been 


session  of  Parliament.  It  Is  likely- 


commenced  at  the  three  new  wells 

whiHi  are  located  1n  c1o.se  proxiniity  dividend  paymenu 

to  the  present  large  producer.s.  The 


-  ompany’s  test  of  the  Brazeau  field, 
ino  miles  northwest  of  Turner  'V'al- 


Sinking  has  been  started  from 
the  main  working  level  at  4,900  ft 
elevation  with  n.  view-  to  opening  up 
the  known  Alother  Lode  orebodies 
at  additional  depth.  The  work  is 


below  7,600  feet,  and  expects  to  company’s  78,000  acre  holdings  on :  has  not  as  yet  yielded  favorable  re- 
reach  the  Madison  lime  at  around  this  wildcat  structure,  but  strong '  suits.  The  new  orebody  on  the  up- 
8,500  feet  from  present  indications,  gas  flows  at  upper  horizons  are  con- !  per  level  of  the  Mother  Ijode  1.'  now 
Thickness  of  the  recent  formations  j  sidered  to  presage  sub.stantial  oil  being  prepared  for  mining.  Depth 
penetrated  has  somewhat  lessened  j  production  in  thc  lime  formation  work  is  contmuiug  on  the  Blue- 
the.  chances  of  success  at  the  well, (when  it  is  encountered  slono  vein 


against  $136,082  a  year  ago. 

Comparative  results^ follow  for  the  ,  430,990  shares  -vf  East  Malartic  out 
quarter  ended  March  31'  of  (.tjat  company's  total  ot  4,000.000 

11)40  ion  i  authorized  capital.  On  the  5,000.009 
R™Ty‘pt  ton  ,  HO  47  authorized  and  issued  shares  of  | 

Metal  production  $3"?. 41 2  $27  4,9  70  I  Howe.v  the  $43,000  to  be  received  | 

Less  marketins  chg»  3,250  3,119  from  East  Malartic  works  out  to  I 

TToTTv  t*7i  g5i  slightly  under  1  cent  ,i  share.  How.  I 
Op.  a  Adm  exp  ..  issljsi  i36!o52  ®’'’er,  if  East  Malartic  dividends  arej 

- ^ — - ; - placed  on  an  annual  basis  of  40  cents  . 

xEttim.ted  profit  .  $i40,>o9  $135,769  share.  Howey'.*  share  would  i 

terr*.  d-pr*ci.tien  o.  defer-  amount  to  $172,000.  or  3  4  cents  ou 

red  deveiopm'pt  its  outstanding  Capital 


FIAVDUH? 


IT  is  a  well  known  and  accepted  fact  that  Grain  prodneaa 
the  finest  flavoured  spirits.  Tha  Raqulaboos  under  the 
F-Dod  and  Drags  Act  specify  that  GIN  shall  be  made  from 
Grain  Spirits  f 

Consequently,  when  you  take  Grain  and  disbl  it  in  accord¬ 
ance  with  the  right  iormula  by  experienced  men,  you  obtain 
the  utmost  in  body,  flavour  and  character. 

What  gives  the  gin  you  buy  its  flavour  ? 

Melchers  GOLD  CROSS  GENEV A  has  always  been  made  from 
the  finest  Grains  obtainable,  distilled  according  to  a  famous 
formula,  generations  old,  under  the  direction  of  masters  of  the 
distilling  art  It's  pme  GIN  —  with  a  fine,  outstanding  flavour. 

Melchers  GOLD  CROSS  GENEVA  is  GIN  made  according 
to  the  Regulations  of  the  Food  and  Drags  Act  of  Canada.  Each 
bottle  boars  the  Government  stamp,  -juaranteeing  the  on-gm-al 
date  of  distillation  and  the  origin  of  manufacture  —  your  proof 
of  age  and  maturity. 

Don't  be  misled  —  alwa-ys  rasiaf  on  obtaining  Melchers  GOLD 
CROSS  GENEVA. 


Extract  fmn  th*  Rnrulatteas  nailer  Um  Feed  aed  Drags  Aet  as 
adaUnUtsred  by  the  B.paiUusat  of  Peasiaa.  aad  Nation^  Bealth. 
Ottawa,  ceaceraing  the  eiaaafaetnis  aad  UheUing  af  CUa.  Cemganad 
din,  ImitatiaB  Ota,  sic. 


SsEi  II.  <jfa tiiil  be  potahla spirit  «'*’eetaa»4 or  enswertm. j  p-rpajH  boa  arate 
•pint  spseially  rectihw)  and  retxshUed  with  iuiupsr  berrt*.*  flawour- 
ing  hsrbc.  and  abah  coctam  cot  Im.  thaa  thutv.nvea  (37)  par  e«st  of 
ai^nfa  alcohol  by  velum*, 

!*-.4  H-atwithatandicq  asvtlunq  contaiaed  la  tha*»  mgclahoat,  the  b*v»i.q» 
made  by  addieg  nautiai  apinf  to  a  diatUate  obtaiead  troc!  a  amtiua  ef 
alcohol,  lumper  bairiM  and  other  fiavounng  hsrba,  without  (ubeeguast 
r«dutillatisE  ci  the  whole,  ah.ll  he  laballwl  a*  oompoced  gin. 

1 2  Cmitahon  Gm  shall  be  compoueded  aputt.  prepund  by  eddiag  flaveiirisg 
materials  to  auch  apinta.  acd  shall  oostam  act  laea  than  thuty-asvaa  OR 
par  can!  of  absolute  .Icehsl  by  volume. 


Melchers 

COLD  CROSS  OEHEVil  eiM 


PBODUCI  or  MILCHEFS  DIST!LLIS3ES  lUfTTSD  »  MOFRlSJtt  ARD  BBIHIEWatK 
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HuilHing  Trod  .  <  la?.'; 

PtiloU)  . 

Iltjrlinjrf on  NfrrI  .... 

C'Hlpary  Pt'wrr  .  .  _ 

Can.  iPrad  .  . . 

Po..  .\  ■  prrf _ 

I  >o  .  TV'  prrf  . .  .  . 

Can.  i  'rmrrf . 

I>0..  prrf  .  ,  ..... 

f'an.  (  >  rlr  f>rrf 
Can.  I'oonrlrirs  N  .  .  . 
I  *o  ,  TV  .  .  . 

('an.  Nor  Ton-rr  . 

f'an.  Parkr-s  .  .  . 

I  an  S.S  I.Mir«  . 

I  »n.,  prrf 

Can.  Wirr  A-  (^ablr  C 
Po..  IV 
I  >n. .  prrf 

Can  Kakrrir^  A' 

I  In  .  prrf 

Can.  T’.rr»rr*r»: 

I  In  .  f*'’rf 
Cari  Tlmrirr 

T  In.,  prrf 
Can.  ( ‘ai>}irr« 
flo  .  I  >.f  p»-«  * 

T>o..  'Jtjd  p-rf 
C.an  <  'ar  A-  I  o-jrd' .' 

I  'o  .  prrf 
(  an  ( ■»  lanr-jr 
I  »o.,  nchi 

I  >«*  .  |irrf  ,  . 

Can’,  ( 'i*n\  r*- 1  r*-^ , 

Can.  (  'i<t  tnp^ 

1  In-.  pr<  f 

an.  f  irrtiL’r  A  I  »orK 
('up.  I'airl-H  'ks.  p't'f 
(‘an.  1  orr’C"  In'  ref 
Pn..p-rf 

<  an.  Cm.  J.lri-, 

Ca-f.  Inti.  Mrohol  ■  \ 

Po.,  TS 

Ca^'  l"n».  I  i»un«]-;r? 

pn..  prrf 
Can.  1  t'rn*Tic'l !'  r 

<  an.  o  \  C\,  .  ,  . 

pn. .  p-rf 
Can  IS,-  rjv 
Cat'  ^^■:l^pap♦ "  V 

po. .  }V 
Can  A\'  nr-rv 

(  an.  11  B-'  .r^  \ 
Ca-rai  nn  Cn.  Pf  r*rri 
Covksliutf  plow 
CoPft.  P.tkr“:r.« 
t  orp.  M  -  .  A  SmCf 
( ‘on?urprrK  <»a« 

C"?  Initir-ia!  Alilh 
I  In  .  p-rf 

r »-owp  Cttrk  A  yr-at. 
Crott'y  Nctt  Coal 
L':.^t5lI^r^•^rafc:■^n'P 

pn  .  prrf 

T’o^  .Ant’in 
I  ir..  I'rr' 
r’nrnitimr’  fl-ioc'^’ 

I  >nnt.  C  oat.  p-rf 

Pojp.  1' Muj  (ir;re 
Pn  .  prrf 
r>oni  (i).T=>i 
I  >o..  prrf 
tiorp.  Srt'tlish 
l»r.,  p-rf 

pnm  >frr)  \  (  oat  11 

Pom.  Sto-r« 

Pom.  'i  ar 

p*'-.  pri  f  . 

r*0D‘-  . 

l.io..  prrf  . 

Pryden  7'aprr  . . 

Pom.  AVo(»lirnp  .  .  . 

I  lo..  prrf 
Kartc'n  fia-rire 
Ka«trrn  St»rt  P-f.<j 
La^itrrn  Thratm-s.  f 
A^  ashinc  Murhint 
Klrctrolu\  ('o-p 
Eriamrl  A-  prat.  p-ou. 
English  I'lrrtnr  .\ 

Pc..  IV 
Equiiablr  I.-fr 
Katnou«  iSayrra 
Carry  1  a-mr-r  s^hop* 
Monry  lUssctl 
T lo..  p-(‘f 

Forfj  ('la«;s  A 

pn  .  Cla^-s  p. 
roijndar-nrj  Co.  rf  (  an- 
(ia'irran  I’nuf* 


e.rn  Ml  .  f  W 
1  to.,  prrf 
Good' ca”  'I  ’rr 
I  *0..  prrf.  n#  w 

Ct  I-  Paprr  \  T 

L'n..  pref.  \  .T 
\\(vT  addi' 


TrcMed  McUl;. 

10' 

Tri('r  Bros  ...  . 

2-.'  1 

Po..  prof  . 

75 

Quebec  Tower  . 

I9> 

Kcgcnt  Knitting*. . 

9 

1  )o.,  prof  .  , 

19* 

Beinhardl  Breweries 

3' 

Kivrrside  Silk  A”.  ,  .  , 

291 

Itolland  Taper  . 

17' 

Po.,  vot.  trust  . 

18 

Po.,  prrf  . 

102 

Uuasr'il  Industries  .... 

190 

1  >0.,  pref 

190 

Saguenay  Tower,  pref  . 

109 

Shaw. Water  A-  Twr  ... 

■Z2\, 

Sher.  Williams 

131 

I  »o..  pref  ,  .  .  . 

Sih  erw’ood  1  )airv  .... 

122' 

4*0,.  pref 

7 

Simon  A*  Son«  ,  .  ^ 

,8  ’ 

1»o..  pref 

in.tt 

19C.  IT 
1 12‘-'  119 
lOOi,  100 


\x  Ih  $I  20 
101  4  101-4  53  04)b 


*  '  ,  SimpsfW  A  "  jiun  k 

Po,  n* 

-.7  Pn.,  prof 

OOr  in  Smith  (TIowardi  Paper 
SOr  b'  '  .  I’'’-.  Pref 
57  00  Niuthrrn  i  an.  Pwr 
55  ,>0  ^l^ndard  ('homiea! 

btandardPR'  ing 
52  50  .  P’'of.  -'newt 

"inl  •*'i*tod.  Stool  A-  ('*on..  pro 
Stodmun  Tim*, 

Stool  of  ('anada  . 

1  In, .  prrf 

5i;  oti  Sterling  Oal 

OP  Stuart  (All.  prrf  ,  .  ,  . 

5S  00  Sopert*ilk  Hosirr'  .  ,  .  .  . 
;’o,.,l>  po..  prof  .  . 

S(  1  nwroneo  (  orp  .  . 

52  50 

51  30  I  an.  l’U»ur  MilN 
pn..  prof 

St.  1-aw.  I'apor.  prof 
<1  00  Taml'lyn  l  td 
$2  00  • 

Tin  Pop  Tailors 
I  >o..  prof  , 

'.Or  b  Tn(»kos  .  . 

$:]  (»o 

Toronto  T.Irvators 
pn..  prof 

'Tuckrtts  ’I'obaceo.  prrf. 

50  T«'"  S!.'-'  . 

T  nitrd  stt-r!  . 

\  tail  Ltd. 

$6  mi  ,  t’"  • 

1^1  Wana^sn  (  ottnn® 
j„j  AVatkrr  llirani'  (».  A  AV 

51  20  *  *”  • 

3  04)b  AVosf.Tn  Caradn  riou- 
I  In  ,  prrf 

Tnt  AWfitorn  (■f’■ool’r!. 

%  1  op  I'”  •  p'^'f  . 

Wostnn  ?  ... 

5n  no  pn  .  pr*  f  ... 

AAdsilLtd 

W  mn-pcg  Cloot-io  A” 
pn  .  H  ' 

52  tltl  •  9-ef 

51  ,^0  W'nod-*  Affg.  Cti  .  pfof 
55  00  'Vt*nd.  A  .1  prof 
York  Knitting  AfilP  .  . 

I  ooh 

0.*  T'n  .  prrf 

■  HANKS 

y  ’’  Canad’rnnr  N'a*  . 

'  ^  ^  ^  Conimr-rr 
Pnnnntini 
*  '  *’  ImpfT-.al  , 

,  „  Mnntroat 

N...KSiofa 


lOA.Nb  and  TRI  >l>- 

'  r rnt“al  <*ap  l.rt.in 

Chfirtorrd  Trust. 

Loon.  Invojst 
,  'I  Hu’-on  A-  L'-r 

Pn..  20  p.r  paid 
,  Lantl  Hanking  loan. 
N*-  Trimf 
58.00  Ort  I, not! 

.  ,  Tn'ontn  C»rn  T’  il^’ 

•  Toronto  Mnrtgagr 


1  10  I  30  I  35 


73 

.$.5  50 

1.9 

.11.00, 

I9»"4 

$I  20 

29  , 

Vi  06 1 

I7»i 

.50c\b>  1 

19  ‘ 

50eib> 

101 

SO  00  I 

135 

i<8  no  1 

1 .55 

«7  00 

10) 

8.)  .50  1 

20 

90c  1 

12 

IK; 

$7  00 

9' « 

Int 

I03'i 

$7  00 

•  ■■ ! 

99*4 

.<7  00 ; 

19’ J 

100 

$6  00  ' 

l3J-i 

80c 

1  20* 

39 

$3  00  ' 

NEW  YORK  STOCKS 


Apr.  10  Apr.  I  '* 


Provincial  and  'Municipal  Bonds 


Allis  ('haltnrr.s  ,  , . . , 

.Am.  (*aii  . 

.Am.  (  ar  A:  K . 

,Am.  Locomotive 
Pn..  prof  .  , , 

Am.  Maeii.  A  Fdry  . 
.Am  Tower  A-  Light 
5o  Trof 
lu».,  .$(»  Trof 
Am.  AVator  A  Klee  . 
.Am.  Smelting  , . 
.Am.  Steel  l•'nundrH^<^ 
•Am.  Sugar 
Am,  TeV.  A  Tel 
.Anaeonda  ('npper. 
.Atehison 

Atlande  ,\efining  Co 


Bethlehem  Steel 
Boeing  .Virplane. 
Bordens  . 


rilOA  INCI.AI. 


102  on  100  00 


Alberta  . . . 

r  Pn 

British  ('•ilumbia 


Manitoba 
*  Po 

.\'ew  Brunswp  k 


•Ontario  (Hydro  Elertric  Ti 
z  Po  .  . 

Trinee  Kdward  Island 
i^uebe<  ...  , 

^uskat^l1l;wan . 


Maturity  Trier  .Asked 

1  Meh.  1947  «7  ;>o  w  on 

I  (let.  1959  (15  50  71  OO 

15  Keb.  1947  lOV.OO  I  11  (in 

1  Sept.  1953  104,50  108  50 

I  Pet.  1953  102  00  100  nn 

1  Apr.  194V  99  00  103  nn 

I  Pet.  1951  93  25  97  25 

15  May  1950  10  4  (M)  108  .,0 

15  Apr.  1901  98  .'.0  102  50 


1  .lune  1950  108  (M)  1 1 1  ..o 

I  .Tune  1971  102  00  lOV  00 

I  Aug.  1957  io;L..o  lO.S.OO 
I  .Ian.  1970  11 1  00  IK;  on 

1  Pel.  194.)  V).j...O  99  ..0 

I  Aug.  T‘5H  101  00  lO.i  00 

.»  Aug.  1953  VI  00  7.-..0O 


,  C'eiaru'se  (’orp . 

'’.l!?  Cerri)  de  I’aseo 

51  I.)  ‘  Chesapeake  A  Ohio  iC 

■  Chrysler  Motors 
I  ('olgate  Talm 
:  (’on.s.  Kdison  of  \.A‘, 
.55  (H>  (Vtnf.  Bakuig  .A  ",., 

'  Pn..  B' 

Arr.  1  Continental  Can.  ,  ,  , 

51.00  i  Corn  Troduets . 

5"  00  I  ('rueible  Steel . 

Arr.  Columbia  Gas 

Curtis  Wright  ‘*.A“.  . 

52  50  Lielaware  A  Hudson. 
f'Oe  !  pouglas  .Aireraft. 

57  00  I  l)u  Tont 
.  .  (  Klee.  Tower  A  Light . 

Freeport  Texa.s  .  .  . 
ltd  i  General  (’able 
2  b'JC.  (General  Kleetne 
57.00  I  (Jeneral  Foods. 

I  General  Motors 
8th*>b)  j  Goodrich  ...... 

I  Goodyear .  . 

(ireat  Northern,  pref. 
.55  00  j  Great  Northern  Ore.. 

.51  00  '  Gr,‘yhound  . . 

54  00  Howe  Sound  Co 
.51-00  :  Inspiratiot)  Cop|)er.  , 
...  '  Inlernat.  Harv.  N-J.. 

Inter.  Tape  r,  prrf.  . . 

53  00  1  Po  .  now  . . 

57.00  I  .foiins-Maru'tlle  .... 

80e  ,  Kenneeott  Copper  .  . 
5.‘i  50  Louisville  Nash  i<.i<  . 
51  00  Mh,  v  i(  H.  a  Co  .. 

;  Miami  Copper  .  . . 
....  Montgomery  Ward  . 

National  Hiseuit  ,  . , 
A’’t  National  Cabh  tveg  , 
57  00  Nat  tonal  T9»wi’r  A  L 

...  In  Y  (  entral  . 

I  North  Anierieau  .  .  . 
51.05  I  North  Atner.  A'uitioti 
I  Northern  Taeipe. 

-y  ...J  Ohio  Oil  . 

Vi.kard  8fotnr. 
i  ranti.-  lOIrr 


93  00  (.'harlot trtown 

105  no  103  OO  •Hali/av . 

102  50  99  00  Hull  . 

too  50  99  no  Levis  . 

105  50  103  00  Mont'lon . 

fi9  no  JP,  0(>  Nfontreal 

100  .50  •Ottawa . 

103  50  102  .50  '(Quebec  . 

102  (Ht  100  00  •Saint  .lohn  ... 

80  00  .  ,  .  St.  Lambert  . . 

103  (10  .  Sydney 

100  00  98  no  I’hrer  rCivers.. 

100  50  ,  •3’oronto  .... 

97.50  90  no  •A aneouv er .  ,  , . 

100  00  97  00  West  mount  ... , 

70  00  (I  I  00  Windsor . 

97  00  90  00  •Winnipeg 

•I’ayable  ('anada  and  New  A  ork 


.  3*4  31  Dee.  197H 

. .P;  1  Apr.  1901 

zTavable  ('anada.  New  S  ork  and  London 


15  Aug.  19.53 
1.5  Mrh.  19.52 
1  Aug.  1958 


t  July  19.52  93  00  95  00 

1  .Ian.  1*1.52  104  ('0  108  (to 

I  May  19.52  101  5u  100  .50 

1  Meii.  1954  99  ..0  l(H,:.n 

2  .Puly  19.'>.1  101  00  108  OO 

1  Mrh.  194.)  ‘*7  00  101  on 

1  .lulv  194*»  100  50  110  ,0 

I  June  195!!  103  .  O  108  00 

15  Apr.  1971  too  00  101  no 

1  May  1907  80  00  !M  on 

1  Aug.  1944  103  00  lOH  OO 

1  Nov.  1958  98  00  102  OO 

t  .Ian.  1949  JOf;  ,  0  110  .50 

15. Ian.  1970  97  00  101  00 

I  May  1951  100  Oo  loi  .,o 

31  Dei-.  197f)  VI  00  7.,  00 

t  Apr.  1901  90  00  ton  oo 


Canadian  Active  Bond  Prices 

The  (ollowing  i,ui>t.lion*  .ir.  Iiirni.facd  by  Tbe  InvMtmcnt  Pc-ilcrs  Aisocintion  o( 
C.iM,idH  .IS  .,1  April  17ib,  inin 

(iOVCRNMtNr  BONPS 


5111  no  p,‘ 


High 

Low 

101 

99 

10'2 

lOJU 

1031% 

102A% 

96’  J 

Pill 

95' .. 

P314 

88  A*' 

8: 

100*^ 

99’, 

99ftt 

9917 

90 ' 4 

9?) 

99’.a 

96 

lOP* 

1 00  li 

106't 

104% 

10.S 

10S% 

Dom.  fd  .u.n-1  1*0 


Pom  ofl'iin.  lUfVi-BrT.oiiuJ.. 


Mottireal  and  Toronto  Curb 


A’ummiurr  l.*d 
I  .  pref 

51  20  Ratbu"«it  H  ’ 

.(f  :.n  Hea»h  ('o .  \  .  . 

<1  no  lU'Huharn<n.« 

.<0  nn  Bdding-C'^'lii  cll 
nn  lie.,  pref 

%r  nn  H  C  Tat-k'-rs 

B’ g)»i  C«.  .  T  G.  . 

\-r  I  'o..  pri-f  . 

Ca«.  Marhmcry 

pA  .  pref 

C algarv  T.-wr-,  pref 

,M»  (  .tn.  A  Pnrn  Suga- 

J.S  on  (.in  HudHrrwr-eij 

jir  on  (  .anada  MaKing 

Canada  Pa' irg  prtf. 
f'an.  A'inrgar* 

Can.  Starch 
I  >0  .  P^ef 

-tj  no  (’an,  Indu«*rie.s  TV  , 
t:  no  I  'o.,  p-rf 

Can.  Gen.  Investment 
Can.  Int.  Invest.  T’'ust 
I  >0  .  per-f 

50  ('arao  an  L  ght  . 
Canadian  Mar«oni 
Inr  (  an.  N'n-  Power,  pref  . 
?1  on  f'ar.  P  A  P  Invr«« 

-C  i  nOb  1  *o..  p-rf 

Can.  \'ieki  r« 

\-r. 

0()  ('an.  WrsKngheusr 

on  Cdtclll  Food  IVrKi 
Im..  p-ef 

snr  h  C'tv  (ia^A  K!ert-’r 

f'nns.  .'and  A  (C  .  p-ef. 
00  C'H  Jd'-  N'e-m 
55  .50  ('em  Alcohol 

Com.  AU-ohol.  pr«  f 
(lO  f'on«i»I.  Tai*rr  C'o-p 
V2  .'OH  f’ons'V  Tress  Ltfl 
«2  50  Cn—  Pape-  Br»X.  P'cf. 
r-fiaT»  I li'm.  (PtI 
In).  Crjpe  Knitting 
C’jP  A:rc-af). 

|n».  r>a\  -d  A  Frere  \  ■ 

Tm.  J  A  Frr-p  H” 

Ir.T  I'e^a'iland  .Aircraft 


I  p-rf 

*2  00  lo^rr.  Firg'nicring 


-Week  rndmg  .April  lo,  lOio - 

. .  H'gh  L‘*w  T-ut  Sales  Bid  A*k 

le  Chang*' 

14;;  110  .  ;u.. 


■'iw  nn  I  7’»rani«)unt  Ticturcs. 

J-  0  . 

■*1“  no  Steel  (.  ar  .  . 

5to  OO  ’  . 

Pure  Oil 

Tublir  Service  of  N  J. 

on  *6*  Pr'^f 

•  i  .U*i'  ivepublic  Iron  A  Steel 
”^*1  ^1'-*  I  af’s  ivoebuek  .... 
f  •  !x.l  ^>li»'li  I  (lion  Oil 
^  xn  I  SouthiTO  Taeific  ... 
•  Southern  ivailway.  . 

I  "..  .  prrf 

X  S'^b'ldi-d  Urands  . 
I,’  1!/!  ■''landard  Dll  Ilf  Cal  . 
*1  SX  tilandarcl  Dil  of  N.J.. 

™  siuriibakrr  . 

-  1’r.\a?  f  'orp  , 

:  -ToNa-s  frulf  Sulphur  , 

'  ■  'Pwr-nty  ('riitur.\'  k‘on. 

V.  ninn  Carbide 

V  I  nimi  I’ariHr  ...  . 

n  f  nitr.l  -Mrrrafr 

-S  I  S  IrnJusi  -Mrohol 

I  S.  .tubbrr  . 

llo..  prrf  . 

I  L'.S.  Strrl  . 

-urrrnt  !  T.ro..  prrf  . 


__  I,  I  I0I7»  101 

i',  ;  100"*  108?, 

11(1",  10«"» 
„  ..r,’,  I  10»»i  lOb!* 

I  -.1.  j  108.1,  in«".* 

*  !  108%  1071* 

-  too*,  108% 

■' -  10,=.%  |o.s% 

i:  %  I  110,4  100 


nfi  00%  r  anada  Sfrimsnfp,  . 

08  01  Canadlau  I’ac.  Railway . 

too  100%  1  anaviian  Tar.  Railway . 

OOi.;  8S  Canadian  I’ac.  Railway . 

irj**  111  Can.  N'at.  RIy.  (I 'em.  i.uar.). 

118  114  <  an.  Nat.  Illy.  (1  lorn.  <.iuar.> 

117%  IIS  Can.  Nat.  Rly.  ( r>om.  Guar.l 

0,  "s  0,i%  Can.  Nat.  Rly.  (Dorn.  Ciuar.' . 

04'.  OS.%  Ciu.  .Nal.  Rly.  (Dom.  Guar.).. 


Rulr 

Due  Faydble 

.Mopin'  V 

Bid 

A^k 

2 

JD 

(; 

Jun« 

41 

jnn 

ini 

! 

Jl> 

<: 

Julia 

41 

101  , 

102^ 

.  8 

AO 

c 

Ort. 

iZ 

102*r 

103’ 

.  .1 

Jl» 

<  ? 

Juna 

fto-b.; 

?I9  '  J 

9.  ' 

8 

Jl> 

June 

BS-.78 

95  ■  n 

99 

.8 

MS 

<: 

S?pt.rerp», 

8  ( ':^  ^ 

HH" 

.  a  a 

.n> 

<; 

Juna 

46-13 

ini', 

102’ 

.  •1.‘4 

MN 

c 

Nov. 

48-.',  I 

r»ft  , 

K»o 

.  •1.1* 

1A 

( ; 

i''pii. 

48.f,2 

99  \ 

K»o 

•  ”>4 

JI> 

(; 

June 

ft6-68 

98  I  ^ 

99' 

. 

AO 

C 

Drt. 

41-41) 

101  , 

K»2^ 

,  4 

AO 

c 

OrU 

48-4ft 

109 

KB  ' 

4 

ad 

< : 

0.:l. 

4  7-'C 

1 0  4  •’  4 

10.5  • 

.  ♦.‘4 

MS 

( : 

Srpt, 

40 

lOJ 

im  • 

.  ‘.‘•4 

AO 

1  • 

o,t. 

41 

1 09 '  . 

M0> 

•  <9 

FA 

Fab. 

4ft 

UO'i 

IIP 

.  Ca 

M.N 

( : 

Kov. 

ift-.-ie 

K»7  ( 

108'* 

•  O) 

MN 

('. 

Nov. 

47.,'i7 

lOK 

K»‘i 

.  4,W 

MN 

( • 

Nov. 

48-68 

1 08  * » 

109  • 

. 

MN 

( : 

Nov. 

40-63 

lO'H  5 

1  10’ 

.  ft 

MN 

Nov. 

41 

10  .5'  . 

in..* 

.  .‘> 

AO 

Oat. 

48 

109  ' 

PO' 

NAVIGATION 

BO.ND5 

.  .5 

JJ2 

c 

Jan. 

S7 

0,. 

97 

J..)!,-. 

G 

Par. 

44 

97 '  .. 

99’ 

.  f» 

MSlo 

C 

Mar. 

41: 

10.3  ‘ 

10.5 

.  3 

AO 

C 

Ort. 

4ft 

ftO'.. 

92’ 

4 

MS 

CSL 

Sapt. 

ft) 

112 

P  3 '  ^ 

•  1^'* 

Jin.s 

CNL 

Juna 

ft. ft 

PV 

.TJ 

CNL 

July 

40.60 

113'., 

PC 

n 

JDl.ft 

C 

Par., 

4.6-50 

971  , 

98  1 

.  3 

JJli 

(; 

JaU' 

ft4.ft» 

9  4  '  ^ 

9.5’ 

CORPORATION  BONDS 


- 194—  (Current  .  T,»o..  pref  . 

High  Irow  Div.  Kate  A'ansdium 

J  AVcsIern  Lnton  Tel 

115  tI9  Int  Wesliughnuge 

12ft  110  5K  nn  AADolwiirth 

.5  n’l  Worthington  Tump 

5  A'ellow  Tru*  k 

(i’l  4'^  A  oungrlPwn  Sheet  A 

97',.  92  %i  nn  I'ubt  . 


Unlisted  Canadian  Stocks 


lndii>(rUI  Moek)» 


Supplied  by  Tla.vton.  Cherry  A  r< 


1  3.)  I  25 
108  in7».. 

!  40  I  30' 


F.rt'-* .  Kooteiia\ .  p-*  (. 
Fa'fern  I  f 

L'ir»'iifan  A 


Arr  Ini  l'a:n)-s 

t  ,  oo  1  »c.. .  pf*  f 
^2  ('0  lri!r-c-t"'  liak.ng 
']  ',0  Jji!<r«!i;Kf  iKt'altv  A 

Po..  B" 

<'0  I  -angle'  l.td..  t  f.m 

Lake  m'  .K.hii  r.  A  T 
■  0.  1  ,akr  (ili>hi’4-  f’ulp 

('(•  Maritime  'f'el,  A  I'el 
•  I  Jn,.  prrf 

I  ri)  51  r|rhr-« 

.  A  .  TfO  f  m  .  prrf 

Mercury  M,!U  r  e-* 

AU'-  I  K,.,  prr^ 

Mori  real  I-.  T’o;,'*- 

Mont.  ,\.r  f.  A  to-.  \ 

MarLa-rn  V  \  T 
•*l  (»91)  MucKcn^ie  A  ir  ;•  rf' Tf 
.A-.-.  Nourduyn  Co 
( )ni  .'ilkn’i .  ■ 

.K>  On  I  >o  .  pTff 

'••'re.  H  .'COtia  Llgh*.  p'’) 
Arr.  T)e..rom 

I’a'on  .Mig 
In’.  Pr.,.  pref 

ri»Wf-  (  ■o»"p.  prf.f 

I  ‘e  .  2nd  prt  f 
Tr'^vineiui  Tranpp*>rt. 
QU'-bfc  'I’elephfuie 

Vi  no  iLel’anej*  fir:, in 

•'  .  no  I  »f»  ,  pref 

r(ol>erf  M  l.el,,"!! 

.(■J  00  fU'ijert  inip'^on.  p^rf 
»;i  ‘’•0  K„g.  -  ..Maje,  ip  Kau.e 


42  00  (•♦nn,  Towe-.  pref 

Vi  50  -land.  Clay  4'rod 
$0  Oo  yupr'rtr>8.t  (’MroU-um 
p  (;‘*b  1  lo,.  A'.  T 

(7  OQ  Thaverv,  p-i-f 
4  7  on  J  ,o  .  rf,m 

Thrift  SloreH  .  .  . 

I  m  .  iirrf 

Vi  (iO  T  nited  I-'II.  1.  pr.  f  .  . 
•P  .75  I  n  ted  Fip  I  H 

I  'lillefj  ."M  *• 

•^1  -’0  1  jiii.  A  mu^ernenl  s  V 

,t2  00  I  IV 

CnOi'd  Pi-utiHerk 
Vi  00  Walkervilh  Brewery 


Indian  National  ('nrp 

$33 

25 

.<.74 

50 

Anglo-Can.  Trd.  A  '  .... 

8 

.  7.1 

f 

50 

.Atla.-i*  Steels  Lid.  1st  pref  .  . 

102 

00 

.Atlas  .'Nterls  Ltd.  2nd  pref..  .  , 

101 

50 

.Atla.s  Steels  Ltd.  common.  .  .  . 

If 

00 

B.C.  Tulp  A-  Taper  Com. 

19 

00 

21 

00 

B.('.  Tulp  A  Taper  prrf. 

55 

00 

.5*t 

00 

BrandTam  Henderson  Com.  .  . 

.1 

00 

Burns  A-  Co.  Ltd.  A'  ... 

HI 

.*)() 

1  I 

50 

Bu’^ns  A-  Co.  Ltd. '  B” 

9 

25 

7 

50 

f’alg.  Tower,  pref  .  . 

ton 

(»o 

102 

00 

Canada  Machinery  Tref 

32 

00 

(’an.  4,en.  Invest? 

9 

25 

9 

7.5 

('an.  Industries  A’  f'om 

230 

00 

Can.  IngersoM  Band  New  Com 

75 

00 

77 

on 

( !an.  Invest.  Fund 

95 

4 

1.5 

( 'an.  Investors  (!orp 

9 

25 

7 

25 

Can,  'I'ube  A*  Steel  Com 

5 

.50 

Can.  West.  N.  Gas  Tref 

102 

50 

lot 

50 

T>etro:t  Ca*'.  Tunn«"l  Com 

12 

5(» 

13 

.5(» 

I  hinlop  'I'lre.  pref  .  . 

24 

50 

2-> 

.'>0 

La.-.tern  Bake'^ies  Tref  , 

Ort 

Lastr  rn  >tcel  T'oducts  Tref. 

20 

00 

21 

(»n 

Kasv  Washing  f*r«  f. 

fi 

7  5 

10 

50 

Kdmonton  Citv  Pairv  Tref 

40  jio 

4ft 

on 

Federal  (irain  9  ‘ Tref 

39 

00 

il 

00 

Federal  (rrain  Com 

2 

00 

2 

^0 

Foreign  Tow.  S/»e's  9*^  f’fd...  . 

2 

no 

(i*>drrieh  Elevator 

8 

50 

9 

25 

(ireat  Lakes  Tow  Trrf  ..... 

105 

00 

(jtielph  ('arpet  (5om'  . . 

18 

00 

20 

50 

Po  .  pref 

102 

00 

105 

on 

Gurney  Foundry  Tref 

1 

30 

1 

•5  5 

Hamilton  Cottf»n  Ltd.  r'f»m 

12 

50 

Hav'es  Steel  Common 

31 

.50 

33 

50 

Hayes  St<el  I'ref 

I  I 

75 

12 

.0* 

Indust.  .Aceept.  Tref  . 

88 

50 

90 

on 

Maritime  'I'el.  Com  ... 

19 

2* 

17 

00 

Ma’':(ime  'I’el.  Tref  ..... 

19 

50 

18 

no 

\K*r^ev  Taper  Com 

.5' 

00 

\Ioni.  I.sl.  Tow.  9'’,  Prrf  .  . 

20 

00 

'>9 

00 

\ii.  Koval  Hotel  C4)m. 

40 

90 

M(.  Koval  Hotel  Tref  .  . 

i 

00 

.5 

50 

.N4’w  Bruns.  Tel.  Com  .  .  , 

1 1 

50 

12 

50 

New  Method  L<lrv.  1  nils 

95 

00 

'■'2 

50 

N'fir.  Onl.  Tow.  Tfd 

99 

00 

Trovineial  Paper  Tref 

I  or. 

75 

lOH 

.50 

(^uelnM-  Tulp  A-  Paper  Pref 

00 

9 

no 

Kelianee  (irain  9.o0  f’ref 

98 

.50 

2 

00 

Sawyer  .VTa.ssev  Tom  .... 

2) 

90 

Standard  I'uel  f'om 

I 

75 

2 

75 

Stedman  Bros.  Pref 

57 

on 

59 

00 

'I'oronto  (.!arpet  (  orn 

23 

50 

'PoToiito  (  ar|iel  f*ref 

.51 

50 

57 

.50 

'I'raders  1* in.  ■  A  ()'»  Pref 

88 

00 

**0 

on 

Traders  Fin.  B"  Pref 

90 

00 

91 

00 

1  nifed  ('orpns.  A  . 

23 

00 

24 

00 

I  n'ted  Corpns  '  B  ... 

9 

( 5 

! 

00 

1  nifed  Steel  .A  Pref  .  , 

23 

2  » 

21 

r50 

We.stern  (iram  Lntts  . , 

8 

OO 

9 

50 

Western  Steel  Com  . 

10 

.50 

12 

00 

'rnivl  A  Loan  Blocks 

Bi'i.  Mort.  A  'Pru"! . . 

1 .52 

no 

1  59 

00 

Bro**k*.  'He  I'rtjst 

17 

00 

52 

00 

('upilal  I'ru'it 

27 

00 

30 

00 

('nmmerrial  Fin.  (  om 

.) 

00 

<  rnwn  Tru,) 

100 

00 

1  10 

on 

I'hiat.  Can,  Sa'g-  ,  , 

1.32 

.50 

1  40 

nn 

La-stern  'Pru';! 

17.5 

nn 

Guaranty  Trust  (  nn 

99 

00 

101 

..n 

(tuelph  (A-  Ont.  Inv.  (Par  .A.jO' 

5,4 

00 

,9 

00 

ln<lust.  Mort.  A  Trust 

21 

1 .1 

j.ambtop  Loan  &  Inv 

33 

2i 

.3f', 

00 

Lonoon  A-  Western  'Trusts 

38 

2) 

1 

.‘)0 

Midland  Loan  A*  Savings 

17 

00 

19 

00 

MnncHK"  ''ii’-b  N.S.. 

10.5 

2  ) 

110 

00 

.Nova  ^eot la  P rust 

M9 

50 

L)l 

00 

Premier  Trust 

90 

00 

93 

lirt 

sherbrof)ke  'Trust  Co 

130 

00 

Sterling  'Trust  ...  - 

90 

.50 

9.'> 

00 

'Trusts  A  G'jaranfee 

2 1 

.50 

29 

‘»0 

\  i«"torv  'Trust  A-  Savings 

|09 

00 

1  12 

00 

AA'aterioo  'I'rust  A  Saving.-* 

lOI 

00 

KM 

no  - 

iiisijranee  storks 

Br  Amer.  Assce 

$.-»h 

00 

(  anada  Life 

190 

00 

500 

on 

Conbsl.  Lib"  30’  ,  j^d 

I  52 

00 

1  *;9 

00 

Continental  Life  20'',  pd 

33 

50 

(  r*,wn  1  .’fe  I'ljll V  4»<1  •  -  . 

285 

00 

300 

00 

I  »o»n.  Fire  Ins  ... 

1 3.-) 

00 

1  '(  ir.  Canad.i  (.en.  Ins  ... 

I2'l 

no 

13(t 

00  j 

Lmpire  Lib*  25'’,  }»d 

() 

7  5 

■( 

I'  '■■eb'ior  Lib-  u'T  ,  p(J 

90 

<)0 

Teiieviil  )•  ir*>  2-5'' ,  pd  -  . 

..I 

'0 

(H>  . 

(,r»;il  Ue.t  Icb 

215 

00 

290 

00  ' 

Gm  ..  (  ..  of  N  A, 

3  50 

no 

:to) 

00' 

i  nipi  ;  ,  J  -  f 

r.t:  . 

(1  t 

3j.. 

00 

Manufa'-iurers  Life 

2  -0 

00 

290 

00 

M  )  iJill-eli  •  1  ,if('  1  (C  ,  pd 

31 

00 

34 

00 

'  0  ere.^n  1  .ife  25^  ,  pd 

I  1 

00 

k; 

00 

'  un  J.lfe  A4.m".‘ 

385 

00 

400 

00 

'Poront ( len.  1  ns 

.5 

00 

.5 

7.5 

Western  AH>,ee  (  om 

L* 

no 

V  A.  T.  and  T.  5'  19.Vj _ 

,  Brauharnoia  5.  1978  . 

Bell  Telephone  5.  1957  . 

*  Bell  Telrphono  .5.  19H0 

B.  C.  Trlrphtine  l*  i.  1981 
'*  Calgary  Ti*wrr  5,  iPkO  . .  . 

.  I  C'algary  Towej  b.  19(H.  ». 

*  ,  (*.  S'.  Tower  .5.  1953 

-■  P.C;  .and  Kl.  HP.  194.5  .  . 
(jalineuu  Tow<;r3-^4  ,A'. 

,  P.c,  IV  3-N.  1949 

*  Do..  5.  1949  Kx  AVik.  .. 

Int.  lUdro-Kl.  «>.  1914  .  . 

Int.  Tower  «.  T*55  . 

Int,  Tower  8.  1957  . 

Int-  Tower  0 '  1 9.57  .  .  .  , , 

Mcl*aren  4.  1959  _ 

.,}  Ma-.T.and  T.  L  1987  .  .  . 
M.  Is.  Tower  5*  19:57.  .  . 

•.‘I  M.  Tram.  5.  1941  . 

M,  Tram.  .5.  1955  . 

•  M.  Tram.  I*  19.'>.5  . 

Mid.  and  T.  1  ■.  19.5fi  _ 

Nfld.  L.  and  T.  .5,  19.5fi  ... 

"  ’  N.,S.I,.  umi  I'.  1.  HC-7 . 

""  Oliawal’ow.  r  t.  If  '.T  .  .  . 

Dttawa  \'.  T‘.  1.  rhil  . 

Dttawa  V  P.  Pf.!»  . 

Quc.  Powpr  I.  11182 
SMKUonav  Prw.r  I',.  1188 
^ha^vlnlg^^^  4'  -.  1997. 

*■’  Shawinigan  1.,  lOfil 

1  lilted  Srcuniies  5* ...  19. .2 
'  Winnipeg  F.  '.A'  4-5.  I 'Oi.5 
',2  Po  .  B  4-5,  1!»5.>  .  .  .  .  . 

>0  liidijotrlals 

.‘i;  I -M.iidji  .7.  l->.•..l  .  , 

.*jv  Alberta  Tac.  (i.  o.  1949 
*  Mgoma  .'^^eel  ■>,  l!Hh 

B-an<l.  Ilepdersun  (».  19.i.S 
B-own  5  ..  1919 
'  C.  fanners  4.  19.51  .... 


(nk.  C-  (“emrnt  4.  1951  . 

«3t-  ^  f’  30d  T.  r.  .5.  19.>8 

pi  C  '  Int.  reaper  9.  19  49.  ^ 

■*  '  Can.  I.n.’o  8.  10.-, .1 . . . 

-  C.  Vi.-k.Ts  8,  1017  _ _ 

„,,5  Co  P  1081  .x.«  . . 

,,v  I  l>.  S.  nnd  r.  8'  ,.  lo;..-. _ .... 

,nr.  I  I)  Tar  .).,.  lOM  ..  ..... 

10’  .  .  (h»nnacona  Taper  1956..,.,, 
p..  *■  '  Kastern  (tames  ().  1949, 
pp  Famous  Tlayer  I'.-*  1951,,^... 

PP  1  Federal  Grain,  9.  1999.,,,.^ 

P*  For.  T.  See.  9.  1919 

o-  Frosrr  Cf>.  9.  19-50 

‘  I  G  L.  Taper  .5,  1955  . 

•  •  Int.  C  Bks.  5.  19.48 _ ^  , 

r..  St.  T.  5J;.,  1991  . 

p.  Lake  St  .  .1.  5.  1951  . 

'  Maple  L.  M.  3.5'  1958 . 

I  McColl  4',.  1949  . . 

OT'..  Mersey  T.  5,  1957  . 

-p  *  Merse.v  T.  9.  19  49 

M.  and  O  V.  1947  . 

■’  •  Mont.  f>.  P.  9.  1:M8  . . 

N. S.  and  C.  3'  1998  . . 

n->  I  riec  Bros.  .>.  19. n  . . 

Triee  Bros.  1.  1957  . . 

iCestigoijche  9.  L*1S  . 

08  n  I  t  I  II 

p.,  .''noth  H .  4  ’ « .  1  ■'•.>1  . 

pc  I  imed  Amusement  . 

p«  Ltiited  Gram  (L  5.  1918  . 

I  n.ted  Grain  G.  .5  ..  1949  .... 

p',  •  Western  (Irain  9.  1949  . 

78  < .  i  K<'»l  K''(;i4r 

97  *  Alev.  Bldg.  9.  1947  . . 

Acadia  A4P.  9.  193*1  . 

.Montreal  .Apr.  1st  4.  19.54  _ 

99  In.suraneo  Kvehange  3.  1951. 

nr,  . .  Apt.  5,  19.50 

09  *  Mierbrooke  M.  3' .,-4.  T*5’.i 
54  St.  C.  3-3'  .-4.  1957 

Oil  AAilder  .we  5.  19.53 


Koval  C.  P. 
.(.OV  (til 
Share"  Ko.v 
Spooner 
Spy  Hill  , 


I  MJ.VI’KP  Sr:(  I  ION 


New  Yprk  Curb 


Apr.  K»  Apr  C. 


very  I  10  1  00 

de.  idf  tid.  'Latoi.l  Bid. 


(p  l  ines  hi;itr  i  r  siiMin  v  mmimmm  i \i,  i  \ii  i  in;s  iv  i!».i!i 
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D',;.;;7:.,iiidi  .ind  hm  dm  r  "Xi,"idliini"  nf  .,i  ,  , iiiii,iiT"i:i I  riiilin"-,  \v"i"  r"i  c,i<l"'l  |  Urn.  I,’  *.- 
III!..  JjV.;;i  7.::l'7  n  <  ,if  dll  l.n<l-"l  ,;i  .Pi:;',  .,v',  r  lO.'IS  in  ;i1l  iiriiviiirfs  willi  R''''- 

I"'  1  ■  liin;il"  'Itirin;^  III,  li  ,.;il  ,\"  ui  ,  ii,|,  •!  i  I,.  .  ■  - ,.)diiiii  c.f  I’riii""  l■.l|«•;l^l  '  |  I 

JO  on  '"R"’  'I*'-:'  . . .  .  C„nv  P"l" 

'(M)b  ’tT'OlL  Kori'ir)  (if  lie  fol  no  i  Itiipb,-  iiimmIx.i  iijMirtfil  mi'lei  llp'  pinv  i  inir  iialhotit-ie 

p  II  ;;nn*  .  ;*ii'  Imun  in  •*  tpic  *,1  i  ;;i  nl- i  tui1.*'y  ;i.n*I  AAllpJinc  I  i  I  Pa  vie-.  I 

J.O  no  ,p,.nl  r.f  II, r  ).,|bl|.  .mil-  f.r  Ih.,  \.  I  ,,n;,||,",l  1>.  I  fcini  l.'-'l-'  VJ',?,',; 

Jl  nnh  •’'""'fR'"'  'e*' i”  '  l.ild,,!  ill  Hi'  I.,  '111.  tl,/.iiill"'l  Ii.iI.jIiH"  i  m  1001'  l-diil  |.>r,pi,„i.| 

|7  rfn  i,.v  Hull.  .1.  A  ri  liur .  -  V 'I  1l.<  j,^  iij  i.ojiui'iHC'i  "'ilh  J1 1  ■ .j'nuudsii'ui 

Int. 'aan,  l’ruviucia.1  IrkiW.ursij  .  •  8i;^n6i  jij  lOoS..  ...  ’  ...j 


e.np'Koi  .  .> 

27.1. (1(01  .in*l 
?2V.:;i 7.:;27  .n  < 
1  -  prnnte  'Inrin 

-Pine  ;;o.  i9::9 

Tnuntb  lo'ipir) 

p  tf  ;;nn‘  . 


.An  m*  |e;j;.*  m  <1«  l»i 
ml  Hit  n\  er  e\|ion'l:i  m  e 


\ees;.  ,*f  ;ill  Liul.:; 
:  1  h'  f  i  <  ;il  \  *■;(  I  .-mb 
.  thf  1,1  I  run  i 
>f  I  In  f«0  nnu  I  dipb 
MO  Imun  in  ;•  LH 


(  PS  wit  li  '  ilrit.  T  ( 

I-., I  Calni.Mil 


10  li  10)4  10  — 


inp7*  ini 

-  -11% 


TlieHire  Mot  k*" 

Loew  8  l*otul.  ( ' ,  prof.  .  , 
Maohlield  1'h.  5'J  Tref 
Mareus  Loew's  Ltd.  7',  pr<‘f. 


Calvary  Oils 

KeporteU  iiy  Jatio  s  Bieliardson  A  S< 
in  eentsi: 

I.ISTFP  MvCTlPN  :  Bu; 

Atlmiral  ... 

Alb  T.  (  .  I. 

AiiaeontIa 

Anglo  C  fM 


Aluminum  (  o.  Amer 
.  po, .  f)rrf 
A  mer.  Cyanamifl  B 
Amer.  (»H«  AKlectrie 
.Amer.  Laundr.'  M 
,\mer.  I.l.  A-  Tr. 


('anadian  .Mareoni  .  I 

(’arrjer  ('(jfp  12' 

Central  Statts  dec  3  19 
Cifii*?;  Servo  e  .  5 ' 

(’itios  Serviee,  pref  90 

I  )o..  pref.  '  ■  IV 
Cle\  e  Kl.  IMum 
('olurnbia  Gas  A-  Klec. 

riref  VO 

(  ons.  (;as  Balt  82 

rilei'trjc  Bond  A-  Share  (•’ 

I  >o  .  pref 

I  Hirehtlfl  ■  "  n 

1' 'ir*l AIoi fjrs  Lid  2^ 

(.Icn  Atden  C  '  y 

(ireai  A.Al’.  Pt  pref  I3f' 

(;ii!f(»il 

llu/lil/le  (  9)  ('2' 

I  ndiiina  Pipe  1.  ' 

.Aim  Wf'.-.f  (  tllllle.q 
Nat .  Bellas  1  less  ' 

Nat ,  I-  uel  ( oe^.  ,  12 

Na( .  T.  A  1 .  9  j>r(  f.  ^  9  I 

Niagaru  A"  Hu<lsoir 

Tower,  n  ,  . , ,  ...  •' 

Tenroad  v . .  .  *  r. • j  •  *  ^ 

Thoenix  Hvr!  .  13' 

TriideBtialln  ... 

Titney  Bowes  ,  .  . .  .  3 

t.  ..egts  Tap('f  ‘  .  3] 

Sberwin  Williams  99’ 

Sou.  Tenn.  Gil  40' 

Standartl  Oil  of  K.v  .  20' 

Technicolor  ,  ,  .  .  ,  15 

'I’exon  (>.  A  L  2 

'I'raiiM  Lu.\  I 

Tul(i/.e  (  hat  A.  3  5 

i  nile<i  Ga-t  I 

I  ni(»"d  ( Ja  pref.  I  0  » 

I  lilted  I..  A  T  A 

I »((  .  e\ .  pref  "I*' 

4  nili'd  Shoe  M  •  4 


‘  International  Bonds 

Sii|.pl'.(l  by  .\I  IvKlH-r  ,*:•  C.. 
Tnees  in  I  .S.  Fund>4> 

I;  (  Bid 

-  Antiofjiiia  K\t.  .A.  V's  1915. 

Argentine  .1 '  ..'s  19V1  .  ,  90  i , 

•  .Austral -a  5*s  195.5  . Tti ' , 

Belg  urn  9'.s  195.5  .  Hi) 

Bra/.  I  9'  .'s  1957  .  15?.. 

Bra/.  I  V'.s  1952  . .  1.5-, 

I**  Buenos  res  (;'.s  I9(tl  .  7.5 

1  ( *hili  9's  1 99 1  .  ,  ,  10 

-  Columbia  9's  199  L  20 '  ^ 

18'.  Gol  Mort  hanks  2(* 

3  Cuba  Tub.  Works  5v.  s  19  45.  SO 

Denmark  4'  .- s  t!*92  *  20 

•*  l■>en(•h  i\ep.  V'.s  1918  . .  115 

8  (jerinan  5'  .'s  lfir».5  .  Kl  . 

’  Ge'-man  L'l.  V's  Ifi49 .  12 

,  Italy  7’-»  1951  .  .  V 

•*'I  .lapan  5»..'s  lf*95 

I'  ■  Kreiigc-  A  J’oll  .)'s  19'i9 

Mibui  l.'  /s  1952  ‘  :;9 

Norway  P /s  195(i  3V 

33 ’i  Norway  L.xt.  I',’s  1995  ..  .’p; 

ft  ru  9's  l9t;o  9  ' , 

3‘t  Toland  9's  1910  ;  s*  . 

'  (,Tj«"en,slan<l  K\f.  S.F,  ti's  T»t7  .  5  7 

uio  de  Janeiro  (>'  .'n  19.53  *i 

I’l  Kome  9' /.s  tP-iii  40'^ 

.vouman  a  Monopol  75^  19.59  !» 

22  San  Taub.  V's  HpO 

2  .v<  rbs.  C.  ...  A-  S.  7’s  1993  .  ,  ^  i  ‘ 

2'  -  I  ruguav  8'r  1949  92 

2' I  Warsaw^  V'.s  T».5K  .  5 

Yokohama  (*  s  195!  .  .57 


Investment  Trg.st.s 

I  ,.,n|,ilrrl  h,\  A  \l,  KuM.m'  A  i 

n,-. 

.A  tTlhatc'd  |•'utul  3  4-3 

•British  Type  Invertors  12 

I' iindamenf  al  'I’rusi  Sliare*  N  ',  .5  12 

I  >0..  B  '  4  t;;; 

'Supervised  Shares  New  10  <11 

Can.  American  Trust  ;{  on 

('an.  International  Trust 
C(»rnnionw(  alt  h  Inf.  Corp. 

•piversdied  Trust  Sbare.s  '  C"  3  8«» 

*  I  to  ,  P  ’  .5  8  » 

•Independenee  Trust  ...  2  23 

'(.Quarterly  Ineoine  Share.s  ...  V  35 

•i  lilted  Fixed  ,  .  2  50 

•Lnited  Insurance  Trust  ...  M 
*1  nifecl  N-A'.  Bank  Tru.si 
IMsIrllitilors  (;roii|i  liie. 

North  Amer.  Trust  i-hares  19.53  2  39 

po.,  1955  2  91 

Po..  1‘).59  ,,  2  o’- 

Po..  19..K  .  2  9.3 

*( 'uiuulati'e 'I'rust  Share-.  4  9(; 

.\liiprlc4ii  |le|'0'''Hor  Corp. 

*New  ('orp.  'rru.^l  Share.t  .\ee  2  91 

♦  po.,  Pininb  2  49 

■)|((j  ( 'r*rpo'-:Ue  T.'Url  Sh;*-*  n  .  2  52 
Cillvin  Knilot-k  Ivsiips 

Canadian  1  nvt‘:-,l men!  I'lnnl  3  85 

'Bullock  Fuml  ,  l.P 

*piMd<*nd  Shares  J  20 

‘I’.S.  Klee.  Light  A*  Tow.  .A".  19 

*  Po.*  U  *  2  25 

•'  I)o,.  Voting  I  HO 

•Nation  Wnb*  Securities  K  '.  .5  22 

•  po..  A  nting .  4  23 

*C.S.  Funds. 


Oil  Stocks 


^  •  •  “if  t'*  I  •  **  I  ^'Upplied  by  A.  M  Kidder  A-  (' 

J  •  “  Bid 

“j"  .J  Slaniiard  Git  of  Indiana  27' 

A  3'  ’  ’  \ilan(H'  .efintng  Com  ,  iV2 ' 

‘  I  . I  I  ,  .  Oiiio  Gd  7-' 

in.  ‘  in.'.  Sfaud.'ird  Gil  of  Calif  22' 

V.  V  t  I  Standard  Gil  of  N  J  |(P 

J  “  *4,1^  ,  ij  Inion  'I'anl.  ( 'ur,  eom  29’ 

'y*  70  ‘  2'b  So*«)iiy  A  Hciiuni  .  lO^i 

'  ,  ■*  “  **  Buckeye  Tipc  Line  .*{7‘' 

Kureka  Tipe  lane  .  1  2H 

.  .  ,  I  .  Indiana  T*ipe  Line  7' 

IIIMIK'IIM  IlinCH  a  fgorlheni  Tu»e  cine  9' 


T-3  on  ip' "H I  c.f 

.15!,'!’  I  ’l  tn-'" 


Gir  puKin 
if  l^vp  I'CH 


r  Hint  r  r.f  t  lu 
t  .tlib'l  lit  t  b‘  I  *'  • 


rliisx  o<  Hjri'  inlerobliMl 

mill  (ilib.if.  I»ii.»  fiUfbtiiiPiit  bpcuri- 
(k'b.  .  -t', ..  ... 

I'  ’-iVtJ  ■■■  . . 


Southern  Tenp  ( til 

Southern  T'pe  I 

Nljiiongl  Iranpii 
’  imperml  Pd 
1  Iniejnttional  Tetg  Com 


r 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

VENTURES  SHOWS  Oi'in  -Tlte-Cotuiter  lUities 
DEOINE  IN  PROFITS ' 

llTAm/t&t/i  AinfTif  f'l!  wjniisieci,  iTiines 

WlIKKIlvl*  I'AI'll/ll  ""  '  I' "  <v<  'IV"<  '  Milir  ..  iPy  Drxi'rr  l>obi*  «■  to.,  loront. 

•»  Vlll  lliTu  n'l.iniiiiiiu  MiW.iUii'^  in  Ihf  I!oil,\n  PiH  A»krH  ,  MfCunii;  B  ni', 


I  SHAFT  SINKING  AT  FAIR  VALUES  AT 
I  THOMPSON-LUND.  BIDGOOD-KIRKL’D 

5ali*f«ctor)r  FiiuincinK  H«*  Bren  Di  iOing  On  New  1 ,025  Ft,  Level 


MINING  MARKET  RECORD 


Tr«iiiiRr|,r.ii*  on  TOHOMO  SI(M  h  r,M,H\N<.l 
VI  Rrk  KiirltliK  Tin  »f|«v 


Cpinpnny  Reports  Net  of  $535,- 
460  Against  $740,401  in 
Previous  Year 

EARNS  34  CENTS  A  SHARE 


Ut\l's  I  liniiit'iiil  ilnll 
me.  «  hii  li  Iwi  111  t  il  iinfl<'i  w,i\  fo! 

I  111  ii;i  I  li  \v  liiiiilliinl  (■li  i  iii)  Slilir  .. 
n't,iiiiiiiliu  Ml  \\  ;iUi  I'j  in  Ihf  lioil.v  II 
nun.  <^ll•'ll^l•.  w (1.  hnltfil  ln.^1  werK. 

It  irs  i  i' (Hil  l  I'll  i  i  iiiii  I  ho  Ftp|(|.  Nn  ro 
''iill.«  li.nvo  Ilf  on  aniihiini  ofl  \oi  inn  it 


Unlisted,  Mines 

iPy  Dr^i'rr  lo..  Toronto) 


Arranged  for  Extensive 
Development  WorU 


Yield  Moderate  Values  Satis¬ 
factory  Widths 


nnr  ninioiiioni  p:|inii|,\. 

ncyirKcy  rwni i.i...\r 


ni  iansori  rioai  >vhoiTh>'  n  now 


Toinnto  n„rraii  Thr  liiianci.-irrimo*  j  .  oiilh  lifntirin  of  I  lio  lHmps0\  clainio  BiiTImiKnii' 
I’l.i..,.,  III  i...,!  M/M  t'!"lilliii  tnw  n.'lllp.  tijiloliOi  .  Tho  KisMufirr 

I  Ii.inin  '  It'--  "•'!  .,K.,v  oompany  will  ho  finanoo.l  ami 

profii  r.r  .T.i.l.i.llill.  ofinnl  in  ..I  ..opi  n.lloil  hy  Took  ■  Miigho.,  with  te'n 
oonts  pOi  /tlinro.  in  iho  yrnr  piicIimI  |>rnipfir->  linxlne  ii  (-hni-o  inioi-o.'it  in  RraoTlrK-m 
nooi'mbor  r,I.  10:5;!,  nfcnriiin;;;  in  Iho  iIk-  now  i-nnipiiiiv .  fiMor 

niiditofl  .'iniomoni  jspnoil  hy  I, ho  onm-  - •  rln.i»il"» 

pan.'.  I'hin  onpipircs  with  not  profit  Kl:i.l{n\\  i:  uni  h  i 'msiicollt  ffntrallin 

$7'1**.10I.  or  17  ccnis  per  share,  "  .nh  <01  iIk'  is'tft.  loxni  ;ii  Kdiowr 
O.ninor)  in  ri::s  nnil  1!i.h  oonis  por  'l'’''!  Mmi-.--.  has  nii  ilu-  i-onin.-i  inior- 


sTini  o  oni  noil  in  1!!:T7.  I’tol Iniiiin i  >  ; 
ficnios  rolonsoil  in  .l.'iini.nry  olosoly 
nppi  oyiimaioil  ilio  fiiinl  niiiliioil  fic- 
nros.  While  iiuomo  fropi  invor^l-  ' 

nil  pis  sTiinvs  nnl\-  a  nioflor;ili'  do-  I 
olino  in  profii  inkop  on  sooiiri- 

lios  sold  droppod  shnrply  to  .$71.-  ' 
t..'S  Iroin  triLv:,!  I.S  'ri-niisfor  lo  in-  ^ 
vosiinoni  rosoi'o  was  inoronsod  | 
frriin  .$0(111(1(10  III  *:’,.S0.0iiii  hill  w  rilo- 
off  on  si'oiirit ion  dropjiod  to  .Si."i.‘i.7MM  I  I 
floin  *.ifi7’.js:’.  t 

Tho  halanoo  ,s|iof>l  n.s  ai  lioconi-  ' 
hov  ni,  lihin.  .show.*  siih.si aiil ini  j 
i  liaii.sos  in  oha rncior  of  iin osi iponi .s. 
Noi  (iiriont  as.sois  nro  dow  n  to  L 


lod  ill  diamond  drill  holo  .Vo.  ‘jir.. 


I  III  Tir  -i  loniid  In  I  hi  l  onlio-l  (.rii  ipk 
VJ’.'.lh!  looi  i;..’i  fi.  Additional  assays 
ha  VI-  yr-l  lo  In-  inado. 

'rii'-  i-iioai-i  ana  is  .shown  Piy  tho 
i  io-siiil  I  I  hi-  liiphlv  rrm-liirod  with 
oinnv  i(itarl)'  'Irinsioi-s  and  *onio  fipr- 
lii-i-  'lold  III  ov  idopi-o.  .\i  Ihl.s  piiinl 


inoroasod  j,,  ,,1^0,  iC"’’ ' 

Ml  wrijo-  ,;a  II.  ,,.,,(  ,,c  Ii„,  ,.,-,,.,s,-iil  a  flat  hoh-  |Tfmint 

o  .ti."i.‘i.7aM  I  fi  om  ilii-  main  drill  i-ol  r>  fi .  assa.v  ins 

''.II.  whih-  ho|o  No.  I'i  rWoin  sorfai-i-  0(irn<.*'|  I 

li/M.soi  I'"'  '"'’lait  'ill  ft.  oa-a  oC  1  In-  ITnM  n«ns» 

rr  I.  -rol  and  uavr  ii.s.'-avs  op  t  i  SITI*.  1  liolfhiia- 
ih.slailllal  _  ^  I  (lorhAin 

Oliliaonl.s  lO'ilon  I . 

■  I'I  It  l.'-t  rnui  t  ri\  l:  I>ro|,nrn  lludMin  !■ 

down  lo  (,,,,.,,1  iii.iMramim  a,'  rx.  Hiil.hi'-.,, 


t4,d 

AekrH 

MfC,i»ic  B 

fti'j 

fi; 

.4mfi.  (-,,1 

IKA 

.  ni'.x 

j  Me^  jt'iie  h' 

$n 

.Mlil-a 

III 

.-  B’j 

1  Magnn  ( 

ns 

1  n 

MI>an$  R 

17 

.*n 

1  f  ■ 

n 

Aff>rn#iir 

01 

n.! 

!  Mamr,  Bird 

n* 

n,\ 

SlinM 

10 

M.'riin  Mr 

01 

A* bon* 

; 

Ma'Iin-fl  B 

OA 

n,s 

ArpDg\ 

04* 

,0rt 

Mfi/aii  11 

0; 

rtn 

ni 

01 

Mortaei'li 

ni 

n* 

.Ar#*! 

fH' 

o.v  * 

Mnoahlfi 

#«'  ■* 

nu. 

AIpDma 

n^ 

04 

Mfiehc''. 

nr 

ns 

Railov 

no' 

01 

m 

6A 

B*rfiiifnr.|  1, 

ftfi 

nr 

VicUfoir 

1  fK> 

nArSrr  I. 

0.'i 

No^lH  >ho*'# 

ni 

0* 

N.4V  Min* 

01 

Hib  Master 

0? 

Norh«*ii 

.10 

Hilmar 

0? 

Diaio 

nn', 

n*, 

Roui«iHe» 

nri'i 

01 

( *bilski 

m 

n.'i'o 

llrnan  R 

•  Oi' 

Oklrnd 

O')'  , 

or*. 

RrjM'  Mreegf 

n:' 

D  lAift 

ni 

04 

T'lMfr 

ni 

n.\ 

1  hmh 

n:* 

fUU 

fan  rand 

no' 

01', 

Poec  Lake 

oft 

to 

f’orr.  oofk  ivi  no  fw)  nc 

f>ntral  Du 

n.» 

o:**.x 

raamlifi 

.‘PI 

rt 

chfiaiini- 

01 

OA 

riainfi  I'nr 

i.$ 

'■('niiir,  M 

_*n 

riaprt. 

01 ' . 

II;"  e 

fnin  l.pkr 

on* ; 

07', 

i*npt  igr 

ni 

ns 

Treven*  K 

n:{ 

I’oflOrfln.Tl 

ni 

(  enirsh«4rr 

Or 

fnlRriA 

.76 

(  iiniptaii 

fKI* 

nr  , 

Preeijnr 

nv  . 

OfS 

Parwin 

n* 

l*iop*'ie|An  1 

rn 

t  '(t 

PeannF  (  id 

ot 

n  • 

U'lOllOf  I'.il 

IH'n 

DTjDpgrv  ( ' 

pr> 

n; 

i^'iellA,’  M;| 

III 

.'0 

Pfi.'diivli'fi  1’ 

I'S 

.’0 

in 

l>*$nn  G 

os 

no 

rifi)  linH 

n.* 

03 

Don  Sl»rHr 

fi.( 

I'k  Htpaf 

in 

pnrfiv*  Wiifi 

in 

rth$0|i  r  R 

no'e 

ni'  J 

Dor9al  S  I 

|A  nn 

UoPHnnr 

no’j 

ni 

Dunlop  .S 

nt 

n‘ 

I!„;-I,|rrr 

OI 

nr, '7 

or'x 

OO'o 

nl'  a 

FTfmmu 

ni  ' 

n*.. 

Rul*ev 

02 

1  rontier 

ni 

«■» 

Kti  If  ‘.W 

1*1  on 

G«fr»ra$ 

ifj 

Si*s>iin  H 

0;* 

1.  1, 

on* 

.  n'.» 

.11 

.17 

DoM  Range 

ni* . 

Ni'h"if‘hrr 

nj 

( iolfleitif 

ni 

tij 

M  f'irrrr 

fti 

(iorhsio 

Oi 

Ofi* 

>hFhRnKo 

nK 

or 

I.ONion  1, 

OL"  . 

o.-:*  . 

sinokum 

f»n’, 

01 

rnr/intn  Purokii  Tho  Fin«nroil  TImoA  Amm.  C./ild 
Toi  onlo  B<irA«ii  Th*  I'ifOtncKt  rim»«  .  .-j  .  1  ,  ,  j  .  .  1  . 

roionio...  Bldeood  MrVUnrt  trold  -kio'iioid 

I  Joronui  Thompson  -  Liindin.il  k  .\linos  has  liad  socxt  rosiilt.;;  in  the  .A«hl»v 
I  <,told  Mine,'!.  Ycllowkiitro  aroa.  ha*  la*i  ihrar  iPiindh  on  thn  l.02n  ft.  A*ion»  0'j» 

;  rosiiuieil  'ihaft  sinki’iu  fin  ilu-  fra  or  Irvol  w  hero  drifiinj;  1*  beini  car- 
yfin  lo  a  dcpih  of  fipti  fi.  whiou  will  riod  toward.*  ibo  pro.icciod  down* 
allow  Ibo  openins  up  "f  1*"  now  wanl  oxi,rn»ion  of  iho  voin  now  bo-  Eii>iti.  i-xpinr 
lovol*.  while  .a  profframmo  of  dia-  inp  oiponcd  on  tho  fiort  ft.  lovol.  Boaiiio  liow 
mond  drilling  from  siirfaco  ha*  boon  M'ork  on  thi.s  lovol  ha.s  boon  onr- 
.jtfliiod.  Since  the  jear-end  aaii.sfao-  riod  out  in  porphyry  fiM-  ilio  laat  Bohin ' 
lor.v  finanoini;  arranKement*  iinvo  2nii  foot,  bui  value.*  havo  been  Bminmo  .. 
been  mailo  10  onablo  oporniion*  in  oligbi  and  erratic.  Tho  Ih/o  ihreo  . 


of  ihroe  feet,  which  may  he  the  now  <  n-ih 

'  Work  10  dale  has  osdabli.'-hod  .1  parallel  occiirroiice.  The  ’ p,V 

fair  lonnasc  of  hiRh-jjrado  ore  ai  iho  tii'i'o  has  aOolhor  22. 1  fOOi  to  so  to  (,>i,ir«i  Pon 
i  l■’r.'^ser  .'hafi  with  toori  prospooijs  of  i^aoh  a  point  directly  henoaih  iho  fhomirwi  i-ti 

dowjiward  por.SisiPnoe.  Risod  ml  "ihro  from  the  iiS  fi.  lovol  in  ' ho  '■ 

ooyis  ohtaiiiod  in  similar  opOrai mn*  i  t  nrhonmu  v 

at  Yollowknifo,  ihi*  oro  ran  bo  "ork  on  ilio  ;mmi  ft,  level  has  now  '  cnniavir'oii 

inillrd  ai  a  sood  profit,  indirsiod  ff**'  m'  Avoiaso  -'o"-" 

oro  in  ibi.*  vein  amounts  to  i.'.,;,fin  ''aliie  for  this  length,  loceiher  with  |i,in,if. 

Ion*  averasins  1.NP  or*,  iinoin  and  win/.o,  is  a  ton  nnnio 

one  oz  out,  b.ii  ns.stimlns:  20''/  diln-  •'*'FhSS  width  of  -t.i  fepi.  DovcUip-  .Si'cn 

lion  .tfier  .*oriins.  the  indieaiod  ore  "’f"’  ''J*’*  f'"m  this  work  ha.*  boon 

a*  milled  .should  .imoiini  to  iR.hOO  '*hen  to  the  mi  l  and  ha*  yielded  i.iHorndM 

ton.*  of  1,.M  or*,  uncut  or  n,*-.  ny,.  *’*’  '  l-alconhnds* 

out  jtraeje.  The  ore  developed  ai  tho  ''  {  *' 

Kim  shaft  is  below  ore  Sfodo  |f  "I  bellovod  then’  .still  remains  L,i,, 


^  k  A 

1^  1  _j  J.  J. 

^mm.  Ca*^lrl  . 

1  M  son 

AlOdiAlrl  . 

®7.inf» 

A*hl*A  . 

•>01. 

AHonO  0"^  . 

i.ion 

A$jnnr  . 

4  ;  1  » 

gankfiald  . 

'..■'t  1 

Pa*e  Mnalfi  . 

1  *  .100 

I*  xplrtr<sDe4A 

l.toi, 

Bfiallie  Gold  . 

2 .  7  1 

Bids^od  K . 

/aM.lF.S 

Miiaonn . 

1.1  on 

Bohjo  . 

. 

4  6,1 

BrnuUn  . 

I  i.nOO 

Ruffnlei  .Ankenie 

•>M) 

Bttff.ilo  (  f%n  . 

4. 1 1'l 

Can.  Malartir  .... 

1  .0)0 

(  AriLrsn  .  . 

J  .M»0 

(  OR  1  |w  Trcl  h  . 

1.7:0 

pRtrioiR 

12.770 

Doronplnr 

Vino 

(  hfnMrul  He*eRrrh  . 

1  .000 

rh^Ater\»iMe 

$  (,S0 

ChronYiuoi 

«  »0ft 

(  orh»nr»$ii  AA’iH 

noo 

(.nhi.iur*ini 

1  .:of> 

(one.  5 i9if*l  1  z*i  < 

V*M'* 

out  Slh  a  ton.  l-olconhnds* 

In  the  old  portion  of  the  mine,  it  I '■dorni  Kuk 
believed  ibero  .still  remains  {-.;,7,;™|.o 


i  worked  on  .a  sm.sll  .scale  under  pres- i  "J''”",  .-iipply. 


rni  conditions.  Providing  flirthei  im- 
derftioiind  worli  is  favorable,  .ind 


Development  ai  the  boUom  levels  Coh  »  Lako 


off  the  No. 


winze  eon.'ifil.*  of 


tloldnli- 
(inld  I  ,a R k 


S'LM.H.M  from  *  1 .2 1S.ii7.'.  w  bile  .t  bore  .,1  i.. 11  p.  h.-  |.i,M-rrdr.|  with  lhi.«  kJ*,'.’’"” 

i*  an  iiK-reasi'  of  J'lr.ii.ilOii  in  invest-  -|iriiv;  nii  \\  a  mi  I’.n-.  iipim-  .Miiios  hnllV^mn 

nioiits  In  ((lid  advances  to  .siibsid-  propt-iiv.  a  .-mo  fm  o  c-irw  1  I'  -inp  hirl  Smi; 

mv  c-onipanioM  and  an  increase  of|l>'ivi"  'm  run  line.-  ddliu  al  Iny  tip-  h"-'" 

SIS.v.iiiHi  m  siiiidrv  noii-eilrroni  p, '-f  '  h'-  «(rrn  .a  rhiinaio  whirl, 

,  •  .  I.  rruarricil  m  ihc-  arra  a-  llv-  murk- 

vcMinenis,  1  n  c,,,-,-p„(  n ssris  ca. -I  ,.r 

IS  down  -O  .>::0:T.S2:'  from  .$S2fi.S,l  |.v,IlnwinK  nils  a  .-crir.-.  Mf  .li.om-ml  I  It'."!" 
while  invesfineni  in  markeiahlc  so-  /iriii  |,c,|os  will  he  (.Miir-.l  aid  d.ill-  J*''"' 

ciirilic;;  i.s  (low  11  lo  Ai;7ri  ir,:;  from  ill?;  (siinmnn  c.l.  i'"riXiili 


■$"!'7.I12.  |■||rrclll  liabililioS  nave 
Ivcen  red, iced  10  .tSfv.lor.  from  S.'iSa.- 
1 1  .'. 

Ilnldiiitrs  (  liniiKed 


Ilk’  smi-li.-ri.  im'... 

•  >j>f*nrtrr  < »  R1 

ftl’  '■'|ifing^r  or 

Rh  .^iiiibt'unt  (\  R** 

R;**  ’  .'^tanle'x 

0  ’  ‘  .'i<  np  l.t  R.» 

R '  Thrmp,  (  t  R,'* '  J 

R1  rhomiv  1.^  \; 

f*A  Inngngiuj.i  Rtf'  ; 

n;  Wf.lt't  01 

r;'  U>fii  «f«*o  I  R:* 

RG  Ufgi  w  I,  m 

Rl  A\#«>fi|rjr 

07  Uh,trHor/»p  RO' , 

RU;» 

Rl  ^  winj  n  '.’4 

R| '  1  )  o$ir>g  >  ORJ^ 


w  ilb  improved  n-ansportaiion  end  ''''''"R  7nv***T  (ioldrn  t,..ir 


h.v di o-oleoi rie  power,  ihia  vein  msy 
he  of  considerable  economic  impor- 


wpsi  on  the  I.Dbti  level  bin,  no  val-  Got.dii5ii  . 

ue,B  of  .special  iincrer.i  have  been  ni"i>-aa’  Puii«riii»i 


lancc.  .Assnmin*  eontlnuity  of  w  idtb  !  ‘'i:  'V”  ''  c; 


[}'  and  Ki-ade  beiween  levels,  it  is  cisti- - '' ''■''i ’".''-m"' ' 

'!S  mated  that  after  .sortinit.  :T.:5fio  lens 

«t'T  avcragiiiR  $17.,-vh  iineiit  or  u  T  HaH  Uo.k 


I  Lair ruu-  S'*  * 
IlHlIiWfen  . 


Wasii  l^lnMl|.ill.•  .Mines  .iwn.s  I ;;  Ui.  k,v  kirk  nO'..  n|  Vnunill 
ilainV'  on  him  in  the  seciimi  nf  1  Itdcn  Mi'lifkn.l  lOij  ill ' ,  |  T  miftf  > 
low-n*|ii|i.  l’iircn|ililP.  which  is  cm  .Mi-t'arili.v  ip 

rcnilv  WII  nc.ssin?.'  a.  Iiliirke.l  revival  of  ' — — * - — . . . — - - 

activity  follivvin;;  I  be  .sie  1  ess  „f  .\,i-  iT.onlhly  o.ymment  inp  .Maich 


I'bief  ebanpes  1,1  tnvcMmcni  .arc 
additions  of  2."iS.:!2l  sliares  of  Hoyle 

tlohl  .Mines  mid  7S.2l'ii  sliare.s  of  L-i;  wm.rr  !  M\  r  W/Nf;.'.  I.IM 

l.iiz.  .Mines  I,ul.  while  a  drop  is'formei  l.v  l/akclnnd  (;oM,  report;-  com- I  pai  :  l.ssucd  l.iiO.iiai. 

shown  ill  lioldin.-:*  of  Ka Icoiihridpe  pinion  of  licad  fiainc.  cnilai.  water  - 

Nii  kel  and  r.callic  Trold  I  lower  and  wniet-  tank  «,  No.  2  .-hafi.l  PIMYT  -MoLVPDKNITF;  MINKF? 

'  '  ’  '  11  J  'hr  properiv  a'  ITonrkr.s.  Oni..  and  LI.MITKD--  Ry  Myrccnieni  .Mairl,  2,5. 

Invesinieni  lioldincs  in  i-oiilrollcd  g,,,,,!  pi-opi-ess  lirniK  mailr  in  dcwatri-  optioned  to  H.  T7.  Wilkins  tflO.OiiO 
and  as.MicialCfl  loiiip.anics  follow  as  hik.  TIp-  mana«rmrni  i.v  in  reeeipi  of  share.*  loo.iimi  at  Inc  pavablr  with- 
of  Ileiemhcr  ill;  |  |iroE,-es*  report,  .show  in?:  fir.st  .sam-  in  20  do.vs.  ,00.11110  ai  lI':!  peyablt- 

lata  lain  !  plin?:  lakr-n  10  fi.  Iielovv  surface,  at  vvhhin  .a  further  120  day.*;  2O(|.0Oil  «t 

Shsre*  .Share-  ;  1  he  face  of  the  shaft,  vvhie.h  assnve  price.*  fr.om  l.\c  to  2oi  paj.ahls  'within 

I  ah  Miihiidte  Sirl<»l  i.ii'.im  I  .T -to.oao  j- -|-|  .,  .-.(.jneh  width.  a  further  240  da,v.«.  t'ornpany  inroi - 


nor.  Na.vhnli.  and  ntlier  produvCr.s  ,111  70o,o,mi  :n  price.*  fi-om  -"..ic  to  .Mic  ppv 
till  c.-imp's  .soiiiii  hrr-ak.  nh|e  hy  .lanuary  1.  1IH2.  fompnn.v  in 


ahie  hy  .lanuary  I.  hh;.  fompnny  in-  covered,  is  excellent  proypertinc 
rorporatcil  .iiil.v.  12.T2.  (tjniario)  an-  gj-nund  .and  vvin  be  iniensively  siud- 


eiii  if  avnilnhle  for  millint  shove  ^  \  J-'' 

the  iiOti-ft.  level  from  this  vein  win,  J  •'*' f’’"  !j7'';s»i- 

probsble  f.trther  extension  down-  Me. 'I'f  "7  ihXo,,  Ps,- 

■warrt  and  *>r  nthrr  oir  iT  Im^m.  VickRi 

nn  Mt-ikA  ^  intend-  r.u.,H  Moum^m 

;  ed  to  drill  flat  holes  from  the  low  -  lack  Wao- 
1  he  Isi'Ce  area  esst  of  the  snti-',,,  jevei.a  when  the  ehiift  has  been  Tirol'*  Mine' 
elioal  axis  between  Trea.*iire,  island  dewatered  lo  ipsi  for  fiirilier  ore, 

.and  ihe  T<im  shaft,  mtieh  of  whmh  - -  K-rr  Ad'd'Von 

is  undet  Thompson  L.ake  or  soil  i*"!'  'I'c-f 


eiirporated  .Iiil.v.  I2.TS.  (tjniario)  an¬ 
ti  t//,/'/’  l.^^\l:  w/Af;.s.  l.niriKn.  Ilmrized  capital  .1.000. aini  .-hare*.  ■$! 


„  ;  l.ssucd  l.iioVioi.’  ■  '*‘•1  Ihc  next  three 

_  months.  Hydro-elect  l  ie  power  (.*  now 

PiMtT  .MoLVPDKNlTr;  MINKF?  under  development  on  the  A’ellow- 


laia  lais  !  Plinc  I 

Shsrc*  .Share-  ;  |  he  fat 

I  ah.Mnhiidt/-  S'lrk-I  i.liV.nn  i.lTO.aan  J- 
(  /.nisiirilii-  Min.--  t,'l2a.7v7  l,N/a.2T7  j 

Ihn  lcr.nld .  1.100.0.4  1,042,1  4*  I  j—— 

I  fi  Lur  Miiifi-  SIR, 47s  '»40,27R  i 

Mfiti,<-hfiv--nn  (on-  .  aifl.OVI  aiR.Srij  wSh 
s.iHhiirv  Hfi.m  M  1.040,110  1,040,110 

rififiilifi  Gold  2.022.0.7  2.111.0*7 

I  .-tifi/Jifin  V1,--l.vriir  4*7.171  4*7, )7T 

lloidiner-  of  .''Udhiir>  Rasm  Mines 
•11  which  Wnliires  holds  a  fiLMcv 

micrr,*t  folhivv  as  of  Iierpmher  .11; 


Share  Options  and 
Underwritings 


YAMA  MAY  HAVE 
500  TONS  MILL 

LI.MITKD--  Ry  Myreenicni  .March  2,5. 1  knife  river  and  efln  he  hrciiiahi  inio|  _ _ _ _  yiBrs-fi 

Optioned  to  H.  1'7.  Wilkins  tfio.oiio  Thompson  Lundinark  over  2$  mile.*  ,  j  .  d  fids  -tl  ,  Mci.ccti 

share.*  loo.omi  at  Inc  pevftble  vvith-  ti'aiismls.®tnn  line  inOcpenO€nt  KCpOTl  DtatCS  I  iHkt  Mfid-cn 

IP  00  davs.  loo. lino  ai  ll'-i  payablt-  >  .  ■-  I  M-...  R,-  MsLrii. 

will, in  ,a  further  120  da.v.s;  20,1.000  «t  <To'reui  assets  ai_  Dee.  ..1.  IT-O,  Larger  i^paoty  May  Be  Mriniv, 
price.*  fr.am  i.\<-  ,o  loc  payable  within  [.Shows  cash  of  .tL’b.h.ifi  and  maieri.ils  Warranted  \i'v 

a  furiht'i-  240  iiav.«.  fompany  inroi-  end  supplies  of  .$fil.111,  aBSin.st  ttir-  MrM''fiV, 

poraied  March,  inio.  iiYntarmi  an- ,  rent  lia.hilitle.s  of  n8.f>71.  An  anmum  vbo.«,i«i,i  viinB.,  ffi/..»i=  i,..v«'''nmi- 

ih-.'iriz.ed  capii.s|  Too.iiiio  ..-hares.  II  par.  jso.RoU  is  receivable  from  snh-  'Bb**  «.cOld  Mines  "ffitial.  hove  x,o„h.i 
issued  2;i.i.;!i:.  I  of  this  S'?*  "b  independeni  report  on  Mom- 

SANTA  KK  PU.M  .MINBK.  LI.MIT-  ol- shSiOS  .f' *;  ihC  properly  in  the  I/iirdov  Lake  Mmphv 

Kl>  T  Rj  a?:reemenl  .March  14,  ^  ,'77  '  T  1  lei  c  Areordinit  lo  ihc  report  and  ^■■v.'beh 

Carnnhcil  acm-d  to  minha.sr  ;,o,i,oiio  remain  2f»S.b0n  shares  under  o„i,on  ,.oa,o...«i-ia  ..Afi,.i.c  .,-o 


I  M  Con-. 

K-^rr  Afidi'jon  . 

Ktrk.  1  lud.  . 

Kirk.  l.»kr* 

Lnk^  5hiHf . 

k. Hmfiqu'*  (i  . 

l. /«pR  L  H(Ji  ILir 
L/fKrl  Ot'y 

LAilrh . 

I.iliU  I.  I . 

Mcl./Crrl  (  o<'k»htitt  . 
MftrNrit  IT  L.-^k** 
M^l.a rl ir  (i 

Mrinl  vf**^ 

'trKrnn#  M . 

NIcV'iUK  . 


iCirorl  to  i>i|trh;tJ«r  .‘*Rt»,0oO 


apftuminx  ronipsiAhlo  r^snlis 


A\<;i/L»'^ri)nrnv 


shftrr«i  ar  .»<■  pa.\ft.h|r  forihwith  nnrl  and  Fharos  arc  out  stand-  ^  letter  dai*^ 


IrpfAixAd  an  opiitm  on  h  funhoi*  90.>. 


I  fiironKi-idc.  s..-kfii  i-'BTsyi  I  e.n-h  at  lo,-.  i2i,c  and  K.c  with  hal-  Me.ooii  .-vi  ...  pa.vahic  m  ueccmoer  i. 

i-.  lfiGold  nl'ill  obce  at  prices  from  20.  to  l.ic  p.Av-  ^  1?.«.(in.i  sh.Ave*  ai  40c  payable  hy 

vi-i.-chrvvfi„  fr,„-r.i  'Mn'o72  ')ioa;2  able  111. non  hy  Sepiember  in.  I>40,  a  Fchru.M'y  I.  1143.  tWmpany  moor- 

nr,ii,fi  Gold  iR^nno  n.inn  furlTier  *:n.2»o  hy  May  .11.  1941.  .a  fui--,  porated  November.  I11«.  (tYnlanoi 

<  .vM.-vdiAn  Mfilfiitn  .  s.R’.RR’  RR2.8»2  iher  441. 0"o  hv  Novembei  lO.  1141.  authorized  capital  4JI00, non  .shares.  $1 

,  ,  and  bnl.-iiice,  sio.Ooo  pc,  month  f.im-  bar;  j.s.*ufd  2.J$n,6l7. 

Kevicw.'.  civpii  uf  the  various  com-  Decemher.  1141  (■'ompany  - - 

iianiey  m  which  Venliircs  is  inter-  |„,.,vrpi,r,iifid  .lune,  HIT.  (Ontario)  aii  TO.M .1 H \V K  IRttV  .MINKS.  I,IM- 
e  led  duplicaie  rcp.n  is  m.ide  in  iiiorize.l  .  apuai  i.ooo.oon  share*.  .4|  afreemeni  .Xpril  1.  f?.K. 

l.-inn.arv  bui  it  is  slated  that  beaV'v  p.ar.  i.sstied  i.onn.oon.  *  1-  blmixson  agreed  to  pnrcba.se  loo.ooii 


‘MKT.M/S  I't.tl’l'.  LIMlTl-711.  -  Bv  BOO  .sh!,ies  To.iina  ni  .he  pavahle  by 
asreemeni  da.Ied  March  11.  optione.;i  .^UffUSt  I;  40.ono  at  l.i.  payable  by- 
ito  f.  Ilcillv  A  I'o.  l.eOO.onn  shares  --  November  1;  lOo.iino  each  at  20r  and 
L'.in.oon  eaeh  .at  .Se  and  7'sc:  2oo.iiMn  2.>c, j  payable  by  November  1.  1941; 

e.-i.-h  at  10,-.  I2'ac  and  K."  with  hal-  Me.ooo  ai  ;..  payable  by  December  1. 
.ance  at  prices  from  20c  lo  l.ic  p.A\-  H*11  ;  leo.ooii  rh.ire*  ai  40c  pa.vable  by 
able  111. non  bv  Sepiembe,  in,  1140, 'a  Fchru.M'y  I.  1143.  l^rmpalT,v•  moor- 


and  .loo  ft.  levol.s  i..  tho.se  alro.idy  '•erariHfi 
pioven  on  the  2.v(i  fl.  lovol,  imnio- 


paniey  m  whiob  Yonliiros  is  inter-  |,„.p,pi,r,iifid  .tune,  HIT,  (Ontario)  aii 
c  lod  duplicaie  repmis  m.ide  in  Hionze.l  .apiial  1,0oo,oon  share*.  .4| 
.lanii.ny.  bui  it  is  si.ited  that  heavy  par.  issued  i.onn.oon.  * 

.iilvaiices  m  l.i  Ltiz.  i  which.  io  ,daic.  ■  .  . 

h.'ivo  loiallod  .41,100.0001  and  nihor  ,,  ;V.^1  '  p'^  V-A*eA’!.m 

empanios  have  icduccd  working  Kins ‘’m 

cmiii.H  .'vnd.  m  view  of  war  uno.or-  ,^(,„|,Ad,  a?:,ecd  to  piircha.**  ino.ooo 
b’lniie;.  ii  is  boliovod  wise  lo  bp  .-h;,re<:  m  2o.-  payable  by  May  1.  1140. 
(  iinsorv  at ivo  in  Iho  manor  of  divi-  ,.,|pi  ,eeeivr<-i  an  option  on  a  fui-tber 
doiids.  Ii  it.  rmphasirod  ihni  La  Liiz  l.fi.vO.nOii  shares  -  inn.ooo  at  20c 
i-  a  p'omising  cold  mine  wtiioh  in  pav.ible  by  .Iiipe  I;  ion, non  at  2.ir  pay- 
limo  inav  o.iumI  in  value  any  of  ibo  n'T<'  -Uisu*'  I  ;  T'n.ooo  n  in.-  pn.v 
1  1,  i/iiAAfi  vftA.-  I.iiv  ol'.le  I.v  Novcmlicr  I.  with  balance  .ii 

cmni.aiiy  s  oilior  b-.ldmc*.  .\flci  .lnl>  payable  by 

loto,  Ilio  L;i  Liiz.  omerprisp  will  be  oetai-ei.  1112.  (“ompanv  Incorp-irat- 
:  ^lf-,'.u.*laininc  .nid  will  rof|iliro  no  ^d  May.  Il.ni.  (Onlarbi)  authorized 
flll'lbcr  .-idyanocs.  eapUal  .-..nnn.nnO  share.'.  $1  par;  ijsued 


TO.MAHAWK  TRDN  .MINKS.  LIM- 


LISTED  MINES 


« OMAI  Rl  M 

f'oniaui-iim  Mines  oomplcied  a 
first  nuarier  ihai  was  .iusi  as  good 
as  ihni  of  lief),  rromi.sing  vein  ma¬ 
terial  has  been  encoiiniered  recenil.v 
in  diamond  drill  holes  on  the  2.600 


mill  derision  can 
lime  ihi.*  summer. 


made  sotue 


ed  b.v  drifting,  irosacutiing  and 


shares  at  loc  per  .•■hare  payable  by  and  2.ia0-fi.  levels  north  of  the 


AQI  ARM  R  PoRc-l  PINK  i?i>LI.)|May  to.  and  reiyeived  an  option  .-m  Goldftle  winze,  at  a  point  SO  feet  from  n^issihlv '  eroeed  former  ore  eaiini-  Revhr  I  T 
.MInA.'4.  LIMITKl.'  By  agreement  B  further  filO.OOii  share.s  —  lo.OOo  .it  the,  McIntyre  botind-iry.  No  new  dc-  o  '  -  *. 

dated  M.iieh  21.  Kins  investment.s.  pa.'able  by  Octotier  1.*.  194, i  --  velopments  of  importance  have  oc- 


Kins  'ln\estment.s.  pa.'abic  by  Ociot-avr  l.s.  194, i 


-  velopments  of  importance  have  oc- 


l/imiied,  .igrecd  to  piircha.'e  Kio.ooti  I  loo.ooit  at  1 3c  payable  by  .March  IJ.  purred  tii  yvork  on  Ihe  o.Ooo-fi.  level 


ate.*  as  compiled  from  result*  of  ^nihoi 

surface  drilling.  Theie  appears  to  Bo-fii 


Okalta  Distribution  On  i'erm'  r:  minks  (tiist.  limit 

,  1  TD  I-*>  .i?:reement  March  10,  op 

Preferred  Stock  Approved , (toned  i..  I'Tiarie*  Thompson  .-oo.ooo 
. .  *h.yie.*  20(1,000  lu  i;ic;  lop.ooo  each 

,,  . _ l  i,-] J/,,.-  .it  I7c,  21c  and  I'M  iiayv-yble  ion,000 

Ok, Alta  Oils.  Limited,  stockholdeis 

;i(  special  meeiinc  in  i  alcai'  ap-  pvei-y  two  month*  thei-e.Aftei. 

pi  oy  ed  dist ribiil tons  of  $60  .a  share  ]  ('/nupuny-  incoriioi'.atcd  M.-ircli.  Ill* 
on  the  preferred  yvblch  vv.as  fully  re- j  irini.sci.si  .sut b',ri/,ed  raptt.'il  l.ooe.Odi 
deemed  during  ilie  .'oav.  (■‘ommon  sb.are*.  4)  (..-v.-;  issued  1.02t.'i0iy. 

'lock  otiislandinc  aniotinled  to  1.600. 

,1,0  sb,Ares  Of  yvhirh  comp.iny  hold*-  -'AMROi-K  .MINKS,  LIMITED  - 
...  .  -  ,  .  Dr  nsi'eemen  Mareb  21.  opKoned  to 

iLT'l.iO  shares.  .-M  nTe_anntia1  iiioei-  Ha.1vv.,II.  .i,..  .*b.A.e., 

ing  h  fOs  .st.ated  SI  .-L’Oe-/  of  the  .-.hu.ih.i,  ,.,i  p,-iya.i>le  by  .kiuil  1.-: 
roy  altie.i  on  the  producing  wells  ?,i,i.iion  e.a.  h  at  lOd'and  Me,  with  l.ai 
wore  recenlly  sold  realizing  $3A$.ir..*.  aine  at  prices  fcvni  "Or  to  .XOc  p,Ayab|e 


ire*.  4)  issued  1.02t.('0.ii. 

'AMROi'K  .MINKS,  LIMITED 


WORK  RESUMED 
AT  PACKSACK 

Financing  Through  Options  to 
God's  Lake  Mines  Has 
Been  Arranged 

T»*rf*oto  Th#t  riiiAntidI  Tlm»«  j 

Tnrfinto.  Pseksark  Mines  fad..! 


put  mir  to  Ihe  norihwe.*i  on 


iintiitv,  it  is  possible  to  expect  lai- 


o.oOO.fi,  level  will  he  reselling  inter-  ^.,1, 

I  esting  geoloffirnl  ground  shortly,  be-  .-,ur,eon  « 

low  where  pronii.sing  re*mts  were  ,,„  >n,i,eiy  „e„  orehodles  -o  the  7X1 

encountered  on  the  r,..,o„.f,.  level. 

(  onip.my  reports  results  of  hulk  , 

r',.\ST  .M.tl,.\Rrir  fample*  from  vsriou*  "re  zones  - 

Ka.si  .Malariie  .Mine*  in  ihe  firtu  h.iie  been  received  from  the  De-  row«RiT.»r 

I  quarter  of  the  cufienf  year  had  net  partment  of  Mine.*  at  Ottawa,  with  Lch'  - 

[profit  after  all  rharee*.  of  tgRS.SM.  the  foUowing  as.'ays:  "R"  zone,  ^pp'.r  orn.V  : ! 

j  euual  to  12.2  rents  per  share  on  the  $.$.1.*;  zone.  $,".l.,Sn;  "i  "•  drift.  '‘'►nlurfN  ,  . 

11,110(1,00(1  shares  outstanding,  share-  .$6.66;  raJse.'  $6*;  "P"  zone,  W«,i»  Armiki 

[holders  were  informed  by  A,  .1.  Da-  $:5..‘.f'.  and  T"  zone.  $6.7.*.  Vv  h?i77«t-r 

I  V  is.  president,  at  the  company'.*  an- [  -  M'llt-r--  lophifin 
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r,.\ST  M.tl.ARTH 


reauh  of  the  sale  of  laO.ooli  niial  meeting.  The  company  for  the  LUtlc  Investment  Activity 


Ry  nsr<»eincni  M.sreb  21.  opiioncd  In  share*  to  fiod's  I/SKe  Gold  Mine.*  forif'*"  .'ear  II, "1  reported  ne(  profit  of 
I'iiarlp*  iin.iw.iii.  .1,..  I.. Min, MOP  .sh.vip..  $,';7..-,i>o  and  the  granting  of  option*  .  cents  per  share. 

.Miii.iHin  ,-.i  payai.le  by  .kpni  1.-:  700,0,111  additional  share*  at  17’.,  '  fitrther  .vtibstaniial  iiicicase  in 


Last  Year  by  Union  Mining 


<*nd>  KO  I  I  V'O 

\N  hiteunl*r  .  1 .110 

t.  nphl«»n  t  ‘‘O 

'K  op'd  (.ftdiliar  >.»ib 

VVrigb^  I  Ni  r  -’.S'! 

'J  mir  ^  7, OR 

TORONTO  CURB  MARKI.T 


to  placet  operators  from  <  altfo,  11  a  nuthoriz.ed  capital  3.00,1.001 


on  700,n„.i  additionsl  share*  a,  17’,  A  further  , substantial  increase  in  TemMo  PureTw  Th.  Fin.ori.i  Tim**  Toronto  cu 
to  :',.1  rents  per  .'hare,  has  resumed  capariTy  will  l.c  vat  ranted;  _  fnion  Mining  ,  oi  tv.  I  f'e’'  i"”i' 

aciiye  operation*  on  its  property  ’U  !  p, cor  comnanv  to  Res.d-.guihier  bopp-r 

(be  Rice  Lake  area.  A  three  mileA'f  "ail.*  reported  in  view  of  the  w.  income  of  $1  lOd  In  lor.n 

power  irsnamission  line  is  under  I  ^ results  whicli  are  ’’B'np  Avnenae*  , malted  S4.S:1S.  leav  -  i>.,/i  Orniifi 


The  company*  ,‘iffiliate.  Antler  Hold  Uk'.i .  f'l  monil,  fn,  12  mniittv*;  an  t  f"'"'e  operation*  on  its  ill  St)' l  essor  companv  to  Res.d-.guihier 

Mines.  Limited,  w.ss  rel-ently  leased  '  ’b'.-,. ice  -bcenfter  .*t  413  non  nionthly  ^ ^  '  c  .  '  reTlt*  whii-lV^^^^^  Mine,  bad  income  of  g-i.lOd  in  102.9 


,*nd  iiiacliinerv  .n  the  mines  tot.al 
ling  $,6(’.000  would  be  sold,  it  w.i.i 
staloil. 


0011. ooo  I  const  met  ion  as 


1  .fiOO.ODrt. 


..w  In  iitJ  ''(■I'i"*,  e™  nJo.'  SSI  Mr?;';,. 

a.  If  is  anticipated  He  also  itidtraied  that  diier-l  «urplus  to  a  defied  of  .$4.44  at  ' 

narie.  inelnding  de-  i  bci  on  the  uttesitoii  of  .  "'T  ^ i  " 


I  now  pro^:raninie.  It  u  flnucipafet 
(liAt  all  praliminarifs  inrludinp  do 


I  'U  S1S(H>K  (UUsD  MINKS  ^varerinc  of  rhr  iindarrmiind  work- '  within  tho  vory  nc^ar  fn- 

I'iierlorp  woro  inrrf»a5*f»d  to  7  fr»>Tn  KIM  rrKI>  Imp  .-olvtsoil  ihr  'Foronto  i  $  w  i*'  T*^rlturr 

,nd  the  follow'ing  we, e  elected  :  W.  I  Sb.ck  Kx.  bang,'  that  the  Atu  il  4t)i  >ng*w  tl  be  completed  by  the  end  of 


,>  and  Iho  followin.t:  woro  \V.  I  U  Kxi  hanRy  ihai  iho  .\p 

<3  llorron  nrosidont  *  11  F  Hcrn»n  hn«^i;ilmoni.  i-Dinph.^inc  t 

vice  nrrsideni  •'  I-'  Whitaker  secre-’  ‘''mited  .in  I. Mt.oon  .shares  at  .-.  mem  on  existing  levels  will  he  start- i  G«l.l>  Rl-.l.’l  MI.M.AB  I  fm-ego  reventie  rather  than  imperil  C.rti*r.M.l,r(ic  ... 

tarv.  renstirer'  l' H  Fonerlv  H  K ’  ^-•'’'^.^0  "B'lr-  acrcement  daie.l  ed.  It  has  also  been  recommended  |„  ,hp  year  ended  Maicli  tit.  194h.  ,i,p  nrasurv  hv  making  inveetraent*  Duofiro^i  ’ 

R;id,  R  4rWn.rd  and  R  Wilkin^  ,h  a,.'  rirsXl’m'im  ’’msta'c  I''/  -ff  durtng  the  portod  of  uncertainty.  .teuVhee  .  . 

_  ment*  havriUn  ex  e7der^  cor  "  "  ''''  '''  *’-'5  *156.000  in  noies  .md  built  up  a  casli  :  i,,,*,  $;ept(aiiber  a  port.^olto  was  ac-  K.rkl.nd  C  R.nd 

R4\RFIFLI»  rONS  WlTSFSi  responding  three  months.  H-  «'•'*  reserves  a  y  indlcai- [  posit  ion  of  $1)0.000.  artording  to  re- |  ouired  which  was  intact  at  the  .vear-  n, w‘^“j?tv«llV«'tn . 

l  UPivN.  tUiifA  _  . .  ed  in  earlier  operation*  arc  cstim.if-  ports  from  l  aocouver.  H  t*  under- 1  end  with  the  exception  of  one  stock,  ,_Brpken  "et. 

«  ,e-  IJ  C- ’  fi.ua  Xf  .MAl.ARTtf  GOLDKIKl/DP  LIMIT-  Bd  B'  :4.000  tons  of  an  ai crage  grade  sio-ni  that  the  annual  icpnrt.  when  number  of  propertie.*  were  con- ' 

Bankiiein  on  so  tin  a  eo  ^/^cised  the  Toronto  Stock  Ex-  of  .$13.62  per  too  with  gold  at  $35  it  appear*,  will  show  the  ore  posi-  cidcred  during  the  leai  but  none - 

Marr-'h  hulHon  produot-ion  1.*  reportj  (hat  payment  ha^,  been  re-  per  ounce.  , ion  maintained  w.,h  much  of  the avqu  red  '  X  r  1 

od  at  as  compared  with  | m,  balance  of  .iP.ono  shara*  Director*  believe  that  the  new  de-  ground  rej.trded  a*  hanu.g  the  best  Balance  'heet  at  December  3i  Town  of  VrI 

Ma;S:  i".$r  S)  T  to,;*  ■  :::t;,-eemrm'’  with'’  Ne';;^'" chL'ncroTaSntr "hr  l>0T-'ib.liiirs  Y*' '’‘“f  ""^ceA-able  Property 

Tv^eTage'r^overv  ’^r.L^74"plr"VoT  -  Indicated  po.s.«ibly  to  r{  PRIT.VTFF.R  AUNF.^  o7*.rri.  aVerued  bond  inieTeeL  .$23. 

' -i-f.  .fiAo/fi^/i  a!!/i  fi.  Afi.’ ! ’indci  option  and  the  enlire  t.onii.ono  point 'Where  coneidcraiion  of  mil)  m  ,  nf  Prtvaieo.-  Minae  end  inxeetnienis  at  cost  lees  reeerve. 


I’cos  .$prtl.  when  a  prograniine  of  develop- 


GOI.D  RFI.T  MI.M.NK 


the  year-end.  This  loss  arises  from 
the  fact  that  during  the  greater  pan  *  . 

of  the  .'car  diteciors  mamiatned  n  Bou»c*diii»r 
strong  liou'd  position  and  decided  to  Pulelo  . 

forego  reventie  rather  than  imperil 


MONTREAL  CURB  MARKET 


Central  C«djll»r 


ilic  year  ended  .March  31.  1940.  ,|,f,  ncasurv  hy  making  investment*  Kpernui,' 


B\\RFIF/I>I»  fONv^.  RIAFaS; 


menu*  have  hoen  extended  for  n  cor 
responding  three  months. 


BankiieW  t  onsolidated  ;  gji,  hgji  advised  the  Toronto  Stock  Ex-  of  .$13.62  per  too  w  ith  gold 

March  hulHon  produot.ion  i.*  report-  |,-hange  that  payment  ha.*  been  re  per  ounce. 

Ad  at  $39,457.  .1*  compared  withivcive.i  foi  balance  of  ,i(i.fino  shara.*  Director*  believe  ihat  the  n 

$35,««3.  it)  February  .ind  .$.$3,411  in  !  under  opi  ion  .it  $1  .1  sb-are  , a*  provided  velopment  progi'amnic  ha'  '’ 
xfarcJy.  1M9  Total  of  r..,17d  111^4  chance  of  auirmentifig  ibe  lent 

were  milled  last  tnoptb.  indicating  *  '  •  f''*!;,'.  ds'Bd  .luly  16.  1956.^4  aireadv  tndicaied  no*«ibl 

/.fi,,—  fi/.o/.-o,--  fi.f  -<  fiiOfi  Ifiin  onmnded.  There  are  no  further  share*  aireaay  innitd.i.eu  po.*.«iDi 

.•?xera.gp  ^recovei*  of  ,$.«,,)  per  tcib,  ;  option  .-ind  the  eniiro  t.oiiii.nno  potnt 'where  consideration  of  n 

.againet  o.4e.-.  tons  treated  and  aver-  nutstand-  stallaiion  xvould  be  warranted 

,*gA  of  $10,.19  per  ion  in  February.  Ralanre  sheet  a*  at  Deceml 


lion  maintained  « iih  much  of  the ,  y,  p,.p  ac'i^uired. 

ground  regarded  a*  haviu.g  the  best  Balance  sheet  at  December 


PRITATFFR  aunfS 

.'lonthl.v  output  of  rrtvateer  Mines 


19:36,  shows  cash  in  bank  and  on  call 
loan  of  .477.84.9,  account*  receivable 
of  $.179.  accrued  bond  iniereei.  $23. 
’  and  inxeetnienis  at  cost  lees  reeerve. 


Town  of  VrI  d’Or  to  Annex  vexation.  W  i*  understood,  is  Iba’ 

D  X  '  c*.  »*•  'he  raianacemoiii  r.f  the  nr.tmcip.iiiiy 

rfOperty  or  dlgmn  IVlineR  shall  remain  upilsT  1-0111, ..I  .if  th. 

-  Cluebec  Mui’icipai  t  ommi:  sion  un'i! 

A  bill  ha*  been  prepared  and  wiii  h^B:’. 


Ton* 

Averace 

Milled 

Rerovftrv 

Per  T  nn 

A. AAA 

%  4.».77S 

$  1  $  in 

5.»5'. 

54,*S2 

10. AO 

4.3  70 

29.447 

ft. 74 

10  40 

in.A40 

4107.917 

410.45 

1950 

1  1.99) 

IAft.A70 

13.04 

- - -  ahows  current  assets  of  $730. 

xrT'vF<?^*l‘'l\ViTieD  Rx^atre^^u  "^  xvhich  $60ll  is  c.i.tb.  against  cur- 
Novcniber^  30.  19.19.  optioned  to  Me-  |  I^fi/,/! *?"*”’ *2.0''2.  including  a 
Kenzte  Red  l/ake  Gold  Mines  1.300.00,,  -l-.dOO  loan  8,t  6^/  Interest  from  Gods 


limited  in  ibe  first  nuaripr  ixf  the  $231. OTv  There  were  no  liabiltiiee  be  aubniitted  .at  ihe.  preeent  session  '  51  d'Or  i.*  our  of  iljc  faticct  grow- 
ifZm',  I,...  .0  "'«'■«'(  0'  .1"  L.t„wur.  or  ,h.  rrovlnc.  ot  IJf  1'“?'  .IS  T 


ally  lOD  won  in  oewaiiauiey  i  limited  in  ibe  first  nuaner  of  the  $231. ‘>Tx.  There  were  no  liabiltiiee  be  aubniitted  .at  Hie  preeent  aession 
?9‘'\rwf  ;urren^,ve9,'  hi*  beeiw  to  'ic- .  b'  'he  ’  e.ar-end.  Of  the  .3.000,000  pf  the  Legislature  of  the  Province  of 


last  August  a?  adeouaie  to  covet'  o'e  otii.staoding 


.$2;oOoTo7n7,r6^'fi^nVere\siTromG^^  dividend  rat*,  development  ,,4""pai' 0^40211  M 'at  11  a^m'^ 

Lake  Gold  Minee.  Total  of  10,000 ' and  lest  e  ,*  margin  for  Mbuire^rmj^l  1 

ahares  were  iaaued  in  1919  a.  -  (addition  ’o  rash  reserve,  according  ,  ,  _  , 

bonus  for  the  loa^  bringing 'iaaue'l  "'  SenorC  Gold  DcvelopitlcnU 


*h.*i'p.*  -  .'loo.ooo  each  .*i  lac  and  25c  Lake  Gold  Minee  Total  of  lO.OOO 
payable  in  blocks  of  .lO.OOo  shares  share*  were  issued  in  1939  as  ,* 

bonus  for  ibe  loan  bringing  isaued 

. . .  ....  capital  at  the  year-end  to  1.606.256 

•shtire.*  of  the  3,000,001  authonred. 


lui  iiip  nuuBAanon  lo  lue  nitinicilial  as.'-c  -nicitir.  ■i;'i|  i',00  T'lviv 
Town  of  Nal  d'Or  of  the  property  of  jpars  later,  in  ith,  ibr  p-ypul,!! i..„ 
SiiTUA  Mines  (Qu6b#c)  Llmitod,  situ*  pfiL^s^d  .'hkJ  iLp  nuinKirn! 
ated  adja.cent  to  the  preeent  toxxn  valuation  incrca:-cd  i..  141,123.663  i\ 
limits.  This  will  result  in  an  in-  the  end  .if  U.*i  vi'.,'i|-  ipr  populaii.xii 
creaea  In  the  Assessment  roll  of  the  wag  around  x.oon  and  ih.--  l■u’lnic!pal 


1.606,256  inlhellM  nualtelof  Conliiiue  With  Good  Results  Town  by  approximately  $15,000.  asaessmeat?  h.id  iuuipf-i  to  $.;)  •’ 

onred.  "'’J'’  $324.7,x:  in  the  first  quarter  of  . . .  One  of  the  conditions  of  the  an*  '14,9  ‘  "  ' 


Production  Record 


1?S9  when  grade  wa.y  considerably 
higher  than  the  .average  later  de¬ 
cided  upon  as  advisable  in  acr.or 


Made  at  Hard  Rock  dance  with  beat  mining  practice. 
Hard  Rock  Gold  .tlinss  I'Cpoi'i*  SLAIfEX  .$I.4I/.iKll( 


Senore  Gold  .Mine{  is  continuing  10 
meet  xvith  favorable  reaults  in  ex¬ 
ploration  and  development  work  on 
the,  30(i-ft.  level  at  the  property  tn 
Senneville  and  Pascaiis  townships. 
Quebec.  Manager  .T  P.  .Sorrie  re- 


U-K  IMCOONALD  CRCCNkCCS  ITO..  LKITN.  KOTkAND 


;  40«i.- 

$5.80' 
r  26lMr 
$3.65- 


Hard  Rock  Gold  .\linss  I'Opoi'is  SLAI>E>'  .$I.4I/.iKll(  Quebec.  Manager  .T  P.  .Sorrie  re- 

bullion  recovered  in  the  three'  Operating  profit  fm-  tir.*i  '(uarter  ,>orf8  that  the  201  east  drift  is  now 
nionih.*  ended  .March  ,11.  1940,  at  :  of  194')  was  reponed  b.v  Fiitierer  and  our  27$. ,4  ft.  with  the,  last  43  ft.  of 

$203,747  f:-om  30.114  ion.*  of  ore  Retd,  genera)  managers  of  Bladen  advance  in  the  second  half  of  March 
milled,  .in  .average  recovery  of  $9.75  Malariie  Mines,  at  ibe  company's  an-  being  in  a  strong  basic  dike  with 
per  ton.  Millheads  during  the  pe-  nual  meeting  in  Montreal  as  $.95.-  low  values,  although  the  w.tlis  of  the 
riod  averaged  $1M5  per  ton.  This  i  505  comparefl  with  operating  profit  drift  ran  17.79  acrois  13  ft.  after 
.*  ibe,  largest  bullion  i-ecoxery  re- !  of  $91,467.  for  la.n  quartei-  of  i9S9.  being  slashed  Farther  gold-bearing 
ported  by  the  compan’  and  reflects  *nd  xvith  operating  'oss  of  approx-  vein  material  is  expected  soon  m  this 
the  additional  recovery  being  ob-  |  imaiely  .$3S.9'''i'  for  first  quarter  of  drive.  The  202  drift  east  wa*  ad- 
tamed  through  operation  ,-.f  ihe  i9,'59,  vaneed  31  ft.  on  well  mineralized 

roaster.  In  the  preceding  three,  -  material  and  4.$  ft,  of  this  drift 

fi /v/fi B' I  I  I'I  liT  .IPI  BVAiRRTPTfT  Slashed,  showing  $5.39  across 

$-.h.11i  fi'ini  -$.  48  tons  for  an  ax-j  '  •  width  of  10  ft.  1  tin  material  in  this 

er-age  of  ;li9.r.}  p«r  i,.n,  with  heads  The  t  ancouver  .Stock  Exchange  drift  is  now  lo  ft  in  length.  Inter- 
ax'praging  $10.63  per  ton.  Total  pro-  ha*  (lelisiefl  Lticky  .tjm  Les.d  A  iTHnc  a.sting  structure  xvas  efir<>untefed  in 
duciion  sine'  iiTKint  .-.i,*ri»d  ha*  t  orapany  Limited,  after  officer*  of  389  ft.  of  flat  drilline  from  th®  w »))* 
been  $1,716.11''.  p.x'ltfiixo  of  con- 'the  company  announced  they  will  of  the  ,301  east  and  westdrifis  and 
centrate  impounded.  make  an  assignment  in  bankruptcy,  these  will  be  explored  by  crosscuts. 
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l.lTfcT  .IPI  BV^URrPTfT 


duciion  sine'  iiTKint 
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MINOR  BOOM  IN  ! 
STOCK  MARKETS  I 
IS  S»  LIVED 

Irregular  Daily  Movements  Re* 
place  Broad  Advance  as 
Volume  Declines 


STREET- 
and  Crosscuts 


By  W.  T.  G. 


PAPERS  GAIN  GROUND 


Thp  t;hort.  boom  which  burst  upon 
the  stock  markets  early  last  week 
has  petered  out  and  has  been  fol¬ 
lowed,  once  a^ain  by  a  sequence  of 
hesitant,  irrepular  performances,  the 
results  of  which  arc  as  inconsequen¬ 
tial  as  they  arc  bewilderinp. 


IN  the  beginning  lot  us  salute  the 
British  nav-y.  Its  stock  is  higher 
than  ever.  Only  a  Neanderthal,  like 
Hitler,  could  imagine  bo  could  go 
short  on  dt, 

»  *  * 

This,  naturally,  lakes  us  lo 
Threadnecdle  street  and  an  old 
friend,  the  r<ohdon  Stock  Exchange 
where  high  hats  and  tails  give  dig¬ 
nity  to  the  game.  You  will  have  no¬ 
ticed  that  since  the  beginning  of  the 
war.  the  chief  centres  of  nervousness 
financially  have  been  New  York. 
Montreal  and  Toronto  —  generally 
speaking.  .North  .America.  1  leave 


HIGHER  PROFITS 
IN  1939  SHOWN 
BY  W.  STEEL 

Report  for  1939  Shows  17.1 
Cents  a  Share  on  Common, 
Up  From  14  Cents 


PROSPECTS  BRIGHT 


Toronto  Bureau  The  Financial  Times 

Toronto  —  United  Steel  forp.  nnd 
its  subsidiary'  Standard  Steel  ..Con 
striiction  Co.  had  consolidated  net 
profit  of  .I142.4P3  in  1030  as  com 
pared  with  5:126.806  in  1038.  .Afte 
payment  of  dividends  on  preferred 


During  the  past  week  the  markets !  Amsterdam  as  being  so  close  to  I  shares  of  Standard  Steel  and  United 
have  seen  many  short  swings  of !  longer  a  mar- '  Steel,  net  profit  .available  for  com- 

varyine  intensity.  Tney  were  short  i palpitation,  with  refugees  nion  stork  amounted  to  17.1  cents 
F\sMnc:s  indeed  as  the  iiiarkets  ii-^ual- 1 frightened  Fhiropeans  in  the  grip  i  per  sliarc  as  compared  with  14  cents 
ly  opened  with  a  show  of  strength  ’  'heir  |  per  share  on  the  United  Steel  com 

aided  and  abetted  by  a  nightly  .  holdings  at  almost  any  price.  What  nion  in  1038  and  20e  per  .share  in 

cumulation  of  news  and  rumors  on-  “  a  broker  these  days;  the  1037.  Working  capital  was  increased 

'  'old  respcrtable  boerse  turned  into  a  :  by  .t24.O00  to  .$1,064,762  and  invest 
veritable  Monte  Carlo.  But,  for  the  |  ment  in  fi.xed  assets  was  increased 
rest,  it  is  .New  York  and  Canadian  li,\  $42,117  m  ?3. 332.300  before  pm 
exchanges  which  must  be  given  the  vision  for  licprccini ion. 
palm  for  tremors.  Ixmdon,  at  war  T..I.  Dillon,  president  of  the,  com 
contre,  thinks  like  that  not  at  all.  j  pany.  states  th.u  in  the  early  months 
The  British  arc  a  steady-going  pco-jof  1030  ibe  company  suffered  from 
pic  and  their  stock  exchange  is  of  1  contraction  in  business  occasioned 


ly  to  sell  off  again  during  tlic  aftoi- 
noou,  usually  wiping  out  tbe  gains 
of  tbe  day. 

Ttnmor  mongering  semis  t"  liave 
come  back  into  it.-  own  again  in 
Wall  Street,  where  the  honc.st  to 
goodness  ‘hears’  are  finding  tbem- 


selves  in  the  same  linc-iip  with  i.Iio  . | 

niiirlf  rh,nni-f»  nrticta  t-ill.-  ,,f  ^ 


quick  change  artists  who  talk 
Rumanian  invasions  for  o.ic  pur¬ 
pose  only;  to  depress  the  market 
before  3  p.m.  .Aside  from  ib'  guess¬ 
work  that  surrounds  the  war  situa¬ 
tion  as  far  as  it  might  inflncncc  the 
markets,  general  inlliiemes 
neither  spectaenlarly  favorable  nor 
d'ireetly  depressing  during  the  past 
week. 

The  I'anadian  markets  roniiniie, 
of  eonrse  fn  dejiend  almost  solely  on 


same  calibre.  The  ver.v  reason¬ 
able  'Viir  restrictions  placed  on  it 
would  not  Iiold  it  if  it  weren’t.  No 
Imglisliman  tias  so  little  self-respect 
as  to  ict  bi.s  four  o’clock  tea  be  dis¬ 


hy  ihc  I’uropean  crisis  in  the  fall  of 
Ut3S  hui.  during  the  final  rpiartcr 
of  Iii3!>,  there  was  a  sharp  incrca.se 
in  volume  of  imn  and  steel  prod 
nets  whirh  has  continued  into  ipfh 


tiirhcd  bv  the  fruthings  of  a  Hifier,  Smite  departments  of  t.he  rotnpany 
.\nd  Toreadueedte  street  has  been ‘are  presenllv  hooked  to  a  degree 
doing  wmhi  finance  too  long  not  to  \(j||  maintain  theni  at.  rapacity 

know  iliai  pre.-cni  cxcilcineni  is  a  j  fnr  the  halanee  of  the  vear. 

I  bar  to  long  visi..n  and  tliat  iti  finan- 1  Working  capital  at  the  end  of  1:1:M 

ep  it  is  jilwa.v.s  long  vision  that  wins,  i  „.as  $1. 061. 762  with  current  asset.- 

I  Of  eonrse.  tar  more  peoplp  nlay  the  ,  ,„,;,)|ing  'l,333.3ri'i  and  purrent  lia- 
Vew  VorU  f,.r  wh-.tpvpr  li,,!..  I  Ai’e'’''’""  '  anadian  market.s.  i,j,j,ip,,  Included  in  rnnent 

New  loik  for  whattvrr  little  leadei  -  j  r,,,  ,i,p  answer  lo  that  is  titai  it  i.siocjepts  are  casti  at  receiv 

ship  that  eentet  may  provide.  This  I  ^ot  small  money  that  is  doing  the  ables  at  «t71  tS6  anil  inven'orie-  a 
being  the  ca.se.  technical  influences  i  i„  jvotal  .stocks  like  U.  S,  -  F  xed  assets  am  carried  at 

which  on-nt  to  .affect  the  .American  ,vh,v  « c  are  mom  worried  $2  3!32!3:.n  befnm  dedm^ 

pxrhan-'ps  alone  are  being  felt  in  af,out  the  war  on  this  side  than  Don-  ciation  reserve  of  $  :')a  680  There 
Montreal  neverth°les.s.  The  liquida- 1  ^nn  I  cannot  imagine  Perhans  it  is  '  .  a-  •  ’  ' - 

tiroi  hv  r-voi,  nvi.oir.  o I, 'dniioi  imagine,  t  ernaps.  it  is  remain  outstanding  m  the  hands  of 
tion  h.v  (»ie,)t  Britain  of  another  ,oore  than  a  r 

hatch  of  Ameiic.an  issues  is  a  point 


ev  erse  eomplex  ,hp  pnhlie  6.730  cla.s.s  shares  of 
and  we  are  waiting  for  the  German.sj  ,hp  .snhsidiary  hut  the  number 
to  land  ill  Orcenland  before  putting  j  ponjmon  shaics  ontRt;i.nding  has 

been  redneed  to  i.o'iri  from  7.02.a  at 
^  the  md  of  16:;8.  There  has  been 

The  popularity  of  Paul  Branchaudia.  small  inerease  in  the  number  of 
in  financial  circle.s  is  attested  in  the  |  United  Steel  share?  outstanding 
,  ,  ,  .  shock,  caused  by  hi?  sudden  death,  in  !  263  elass  A  preferred  and  2.626  com 

T>  1  .  I  brokerage  and  financial  hou;scs  of  a.ll  nion  shares  having  heeti  issued  dnr 

hqnidanon.  British  i  kinds  on  the  street.  Here  was  a.  fel- Jng  the  year  to  bring  total  shams 

low  that  apparently  everyone  liked. .  ont.-tanding  to  22.426  .-hares  of  pre- 
*  ^  ♦  ferrcii  and  16."i.6Il  ;-harr,:  of  rom 


in  question.  Tliis  prospective  liqui 
dation  of  a  large  block  of  stock  |  pu,.  market,  up. 
overhanging  a  market  that  is  easily  |  .Y 

swayed,  adds  nothing  to  the  techni- 
tal  diffirnltie.v  wi'.'i  which  t'anadian 
trader.-;  are  confronted.  .As  a  matter 


ported  to  favor  again  P  anadian 
stocks.  .Nevertheless,  the  very  sym- 
patiietir  traders  in  Montreal  and, 

Toronto  will  direct  their  efforts  in  '  a  representative  of  the  Pan. ,  mon 

conformitv  with  whatever  Wall  St.  Steamship  Company.  "What  a|  Tlicr 

may  he  doing.  i  d^ucedly  funny  strike  we  are  ha.ving: 

Business  news  continues  good  operating  and  yet  a  strike 

Sa.tisfactory  war  orders  appear  Im 
minent 
France 


remain  out.standing  $146, 
oOii  of  6  per  cent  first  mortgage 
tiond-i  white  hook  value  of  shares  of 
J  This  is  breaking  the  ice  too  early  in  Standard  Strel  ,-iill  held  by  the  pub- 
from  both  Britain  and ,  reason 

md  domestic  activity  is,  fS"  irn 

showing  no  signs  of  slack.  In  the;  Dr.  Westrick.  the  newly  appointed  r,,roi,.= 

United  States  on  the  other  hand,  the  '  commercial  counseler  to  the  German  ^-,1  vca'rs  end 


and 


'lie  i..  116. Sp,’.  Idarned  surplus  has 
been  increa..ed  In  •$4.ii7,3h|  from 


^»inrn»  ncomr 


'.Xfr  f 

D»pr/»cirit ion  .  .  . 
Bond  intrrp^t  .  .  . 
Income  taxes  .  .  , 
Adjustment  on 
Innurance  .  .  .  . 

Net  profit . 

Preferred  divd*. 

Standard  Steel 
United  tSeel  .  .  .  . 


5 

i.M  J 
2.13.20  7 

27. )0', 
8.040 
2  »> .  8  2  8 


I'M  a 


200.88  ! 

21.222 
27.43  > 
8.040 
12.438 


business  index  is  still  declining  and  i  embassy  in  the  United  States.  lias  a 
while  .an  improvement  is  indicated  I  plan  and,  like  most  other  plans  ori- 
in  the  volume  of  incoming  orders. ,  ginating  in  Germany  it  concerns 
no  immediate  upturn  is  expected.  i  something  belonging  to  somebody  op*r. 

There  then  lies  the  basis  from :  O'"-  Wc?trick  has  been  kind  AdH^ 

which  the  trendies.?  Canadian  mar- ;  phoukIi  to  inform  Washington  that  i 
kets  derive  their  boosts  and  knocks.  ^  the  eighteen-fraction  billion  dollars  | 

The  expectation  of  war  profits,  al-  American  gold,  paid  for,  the  most  i  Lr« 
ready  proven  in  some  Instanees,  is  |  f'f  at  the  increased  price  of  thirty- 
offset  to  a  large  extent  by  a  sober  i  Dve  dollars  an  ounce  should  be  lent 
re.flention  on  the  costs  involved  in  i  'I*®  belligerents,  particularly  Gcr- 
making  iTi’ese  profits  possible.  And  j  ^tiany,  after  the  war,  at  inter- 

while  willing  to  admit  the  existence  j  J’ears  maturity.  Mr.  Hitler, 

of  speculative  possibilities  in  the  ] '^  existent  at  that  time,  would  thus 
market  situation,  t.he  public  which.  1  IIS''’®  h's  war  fully  paid  for.  In  view 
in  the  last  analysis,  directs  the  trend  I  ^^®  that  under  no  circumstan- 
is  ■not,  snfficientlv  convinced  to  spe-  Germany  ever  pays  anything 
culate  themselves.  |  'h®  idea  is  so  stunningly  sim- 

The  decline  In  industrial  volume :  is  a  wonder  Americans 

last  week,  after  t'he  first  exuberance  couldti  t  have,  thought  of  it  fhemsel-j  Pr^viou.  .urpiu-; 
had  worn  off.  would  bear  out  this  I '•®s-  But  more  surprising  still  ts  the ;  c-poal  .urpiu,  .ran. 

conclusion.  'modesty  of  the  German  ®ounseler. . .  , 

^  *  V  ,  Americans  and.  especially,  the  Presi- :  _ _ 

Foreitm  Markets  >erTous  dent  .should  feel  grateful  thai  the  Surplus  forward  .  437.30 

European  markers,  being  mirrors  Patherla.nder  didn’t  claim  the  eight-:  - - 

of  slightly  different  fears  or  hopes  i  een  billion  as  being  Afr.  Hitler's  Government  to  Acquire 


142.403  120.806 


20. 370 
33,418 


70.707 

382.070 


31.307 

7.360 


382.070 


Additional  U.S.  Securities 


and  being  siih,1crted  to  more  empha- !  right  now,  without  intcrc.st  and  with-i 
tic  expressions  of  cumulative  publicioiit  maturity. 

opinion  have  lost  much  of  their  for- 1  >{•  ^  ^  - 

incf  leadership  appeal.  I  very  glad.  at.  any  rate,  "con- !  fxjndon.  Ihc  Britisli  Govern- 

lyondon  earned  itself  well  dtif'iS  j  a,  broker  who  travels  a  lot”  iu®ui  ordered  holders  of  62  U.  ?. 

recent  da.is,  industrial  and  I  that  Dani.sh  bacon  will  disappear  stock.?  and  2.>  bonds  lo  sell  ilicni  to 

edged  stock?  showing  a  firm  trend  ■  from  the  Briti.sh  market  for  a  lime,  the  1  roa.sur,i'  in  a  new  move  to  in- 

fiiroughnut  on  small  volume.  The  i  least.  It  may  he  good  bacon  hut  crease  the  supply  of  dollars  wiili 
Paris  Bourse,  which  has  always  ^  funny  ta.?te.  A'ou  w  onder  i  "  liich  to  liuy  F..6.  planes  and  oilier 

been  a  register  of  the  sentiment  pre-  whether  the  pig  was  horn  that  vv*ay  vvar  iiiaicrials.  I  he  new  order  re- 
vailing  in  Balkan  eapital.-,  wa.-  re- ;  whether  the.'  took  advantage  of  it  quire.?  Bi'ifish  imlticrs  transfer 
strained,  nevertheless  reflecting  ncr- j  ,]eath.  .And  <  anadian  bacon.  'ti®tf  stock.?  to  the  Hank  of  Ung- 

vousne.ss  regarding  Rumania,  Daly '  ^weei.  you  jusi  'and  "forthvviili,''  iiaynicnt  to  he 

and  ot.her  spots  of  high  eombustihil- 1  ^  fj^.j  j,  jj^  I..<indon.  I  have  made  in  pounds  sterling  at  th  eoffi- 

ity.  The  .Amsterdam  cxrhange,  Ptvot  ^  jj,cj5cd  for  it  in  every  market  from  ®'a!  rate  of  exchange.  $1,031,2  to  the 

of  central  markets  in  Europe,  was  |  F,,\vei-  Marsh.  I  Prumd.  Thus  move  greatly  inercases 

the  .scene  of  general  deeiines  as  do- '  gjj,  y  bacon  cater,  that  is  whv  .  Some  '^i®  holding.?  of  the  British  Govorn- 

mesrie  is.sues  weakened  under  for-  |,iaccs  claimed  to  have  had  it  at  some  otent  o"  ''oil  Street,  where  the 

oigii  pressure.  j  time  or  other  but  I  never  sueeceded  ;  Rank  of  England  probably  i ;  the 

f'anadian  industrial  share  markets  Ij,,  actually  getting  it.  The  reason  lorgesi  single  operator, 
lost  considerably,  although  the  sell- j  ^va.s  that  though  one  of  the  world’.;!  --'o  order  i.s.sued  on  Februar.v  18 
ing  volume  has  been  eon,?,jderably  :  pest  products,  it  was  tie.  or  properly  'he  owpers  of  611  stocks  to 

below  the  previous  buying  volume.  J  promoted  or  advertised  from  this  i  "‘ansfer  them  to  the  government. 

l/Cading  in  this  respect  were  Abitiht  .side."  British  holding.?  in  these  60  slock.? 

•f.  :{.  I  were  estimated  in  finaneial  eir- 

,An  investor  whom  1  know  ha;  a  ! 

liltle  plan  of  hi.?  own.  He  has  been  :  .'7’"  availahleof 

steadily  bu.vtng  penny  stocks,  and  ‘  involved  under  the  pre¬ 

putting  them  away,  thousand,?  of 
.?hare.s  <tf  them,  in  lii.s  trunk.  His 
requisite,.;  are  a,;s  above  iii'.’titioned 
a  mill,  good  assays,  a  management 
that  "won’t  rob  a  widow,’  ".Some 
day,”  he  said.  "T  am  likely  to  wak¬ 
en  up  rirh.  It  may  he  a  few  vear.? 
but  mine.?  are  like,  babies  they 
have  to  grow  up.  Pome  of  these  may 
not  prove  any  good,  of  eoijrse.  but 
neither  can  .voii  tell  where  some  of 
them  will  sell.  .So  far  no  thousand 
shares  bought  have  cost  over  $inn 
including  commission.  Tlie  average 
IS  considerably  le.s?. 

if.  If.  If. 

After  year;?  of  being  unable  to 
foretell  the  period  market,  a  lot  of 
Neiw  York  services  have  got  dowm 
to  the  point  of  trying  to  guess  the 


The 

MARKET  TREND 

By  D.  L.  M. 


DAY-TO-DAY  fluctuations  on  the! 

stock  iiiiirkcts  during  the  past  ' 
w’cek  have  been  influenced  strongly 
by  fast-iiiov mg  Europcuu  develop¬ 
ments.  In  view  of  nature,  of  the 
news  reports  from  Eurt'pe,  action  of 
tlie  iiiarkcis  has  appeared  more 
favorable  than  otherwise. 

Invasion  of  Denmark  and  .Norway 
h.v  the  Germans  eaused  uiisettlenient 
on  all  markets.  Brices  on  the  Cana¬ 
dian  markets  have  drifted  lower  dur¬ 
ing  the.  past  seven  days,  but  at  no 
time  has  there  been  strong  selling 
pressure  and.  in  view  of  the  faet  that 
British  selling  is  being  perniittod  on 
a  larger  srale  this  month,  tlie  de¬ 
cline  on  the  markets,  which  has  car¬ 
ried  prices  ns  measured  by  the  Mont¬ 
real  Stork  Exchange  HO-eombined 
stock  average  to  just  below  the  80 
point  level,  has  been  markedly  nar¬ 
row. 

if  if  if 

On  W.all  Street,  news  of  the  Ger¬ 
man  coup  lilt  the  market  just  as 
prices  were  iiiisliing  into  the  area 
vvliere  selling  pressure  was  encoun¬ 
tered  last  .lanuary.  Stocks,  whirli 
had  been  going  up  on  lieavy  volume, 
started  to  ease  on  equally  heavy  vol¬ 
ume.  Since  ihen.  however,  the  gent¬ 
ly  declining  trend  has  been  on  dim¬ 
inished  Hading 


EARNINGS  GAIN, 
BYSHAWINIGAN 
IN  1st  QUARTER 

Reports  Net  Eqtial  to  30  Cents 
A  Share  After  Increased 
Depreciation 


New  York  Opinions 


UP  FROM  271/2  CENTS 


Tho  Shawinigan  Water  &  Power 
Co.  reports  for  the  first  quarter  of 
this  year,  net  earnings  after  all 
charges  equal  to  30  cents  a  share  on 
the  outstanding  capital  stock  of  the 
company.  This  compares  with  net 
earnings  for  the  initial  quarter  of 
1638  equal  to  27 cents  a  share  on 
the  stock. 

The  increased  earnings  for  the 
period  under  review  arc  show-n  des¬ 
pite  a  heavier  write-off  to  deprecia¬ 
tion,  at  $450,000  as  against  $400,000 
for  the  same  quarter  of  last  year, 
ami  income  tax  provision  up  at  $150,- 
406  from  $111,665.  With  a  similar 
depreriation  policy  to  last  year,  net 
earnings  for  the  first  quarter  of 
1640  would  have  been  equal  to  32*^ 
cents  a  share. 

Gross  revenue  for  the  3  months 
ended  March  Slat  J640  were  about 
$344,000  in  excess  of  those  for  the 


The  general  consensus  among 
Advisory  .Service,?  is  that  spread 
of  war  should  not  prove  to  bo  more 
than  teiiiporarily  disturbing  to  tlie 
.New  York  market,  unless  the  new.? 
should  iiirii  out  to  he  shockingly 
unfavorable.  Since  this  cannot  lie 
predicted,  a  policy  of  holding  sound 
sen-uritics  continues  to  he  justified. 

H.  .M.  Gartlcy  Inc.,  point  out  that 
market  fluctuations,  since  the  .Nor¬ 
wegian  invasion  do  not  iuditaie 
any  good  reason  to  abandon  a  de¬ 
cidedly  bullish  stand.  As  a  result, 
intermediate  trend  traders  are 
counselled  to  maintain  their  long 
positions  and  to  use  available  cash 
for  sclecicd  now  purchases  during 
rcaetlons.  Alajor  trend  traders 
should  continue  their  previous  pol¬ 
icy. 

.tioody’s  Investor.?  Service  believe 
that  because  foreign  events  are 
moving  so  swiftly,  they  advise  that 
we  shall  simply  have  to  wait  and 
see  the  general  turn  of  events  ami 
not  to  be  too  ready  to  draw  con- 1 
elusions  <as  to  the  jiossible.  out  -  I 
come. 

'The  Trader"  in  Barron’s  oh-  I 
serves  that  there  are  no  signs  of  1 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


PENMANS  LIMITED 


DITIDEND  NOTICE. 


NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 
clared  for  the  quarter  ending  the 
36th  day  of  April,  16U'. 

On  the  Preferred ,  Stock,  one  and 
one-half  per  cent.  payable 

on  tile  1st  day  of  .May  to  Sliarehold- 
ers  of  record  of  the  22nd  day  of 
April.  J6I0. 

On  the  Common  Stock,  seventy- 
five  cents  (75r)  per  share,  payable 
on  the  15th  day  of  .May  to  Sharehold¬ 
ers  of  record  of  the  Glh  day  of  May, 
1610. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 

Secretary-Treasurer. 
Montreal,  April  8,  1640. 

Montreal  Tramways  Company 

ANNUAL  GENERAL  MEETING 


corresponding  period  of  1939  at  $3.- 
MiVdiy  Vli'squTctiiig  is  tlie  fart  that  j  Expenses  were  up  $14,000 


the  latest  rise  at  New  York  stopped 
dead  just  Iielnw  the  .Ianu.ary  high. 
Tlie  .Tanuarv  peak,  in  turn,  was 
sliglitly  below  the  previous  high,  of 
ast  Ortnher,  'I  lius,  there  has  hern 
a  sueeession  of  slightl.i-  tower  tops, 
ind  stireessive  lower  hottonis.  Should 


at  $856,118;  purchased  power  cost 
$16,000  more  at  $456,262;  water  ren¬ 
tals  were  approximately  the  same  at 
$117,118  and  faxes,  excluding  Income 
tax.  up  $50,000  at  $274,275.  Elxrd 
charges  and  exchange  absorbed 
about  $85,000  more  at  $1,0,30.331  and 


business  prospect.?. 


the  eiirreni  liesitation  he  oniv  lem- 1  depreciation  and  income  tax  provi- 
porarv.  ami  prices  at  .\ew  York  re-  s'®"  "■®'-®  fa®.®00  and  $38.7.50  higher 
cover,  to  piiMi  through  the  previous!®'  ?4a®.®®®  and  $150,106  respectively. 
16111  tops,  the  implications  would  he !  N'®'  ®arnings  for  the  quarter,  after 
eonsfnieil.  by  market  technicians,  as 


ill  charges,  amounted  to  $657,681  as 
compared  with  $566,172  for  the  same 
quarter  last  year. 

Expansion  in  earnings  reflects  ac¬ 
tive,  operations  in  pulp  and  paper 
mills  in  territory  served  by  the  com¬ 
pany;  in  the  asbestos  mining  indus¬ 
try  and  the  upturn  in  general  indus- 
triai  a.nd  business  ronditions 
throughout  the  province. 

For  seasonal  reasons  fir.?t  and  last 
^  quarters  of  the  year  —  more  espe- 
rrrent  minor  market  |  eially  t.lie  final  quarter  —  eoniribute 


favorable.  1  >n  the  other  hand,  a  de- 
eliiie  throiich  previous  lows  would  he 
eonsidered  troncly  bearish  Future 
developments  on  the  Wall  Street 
market,  ilc;  pite  the  technical  inde¬ 
pendence  of  I  anadian  markets  from 
outside  financial  centers  since  dis- 
eontintiiince  of  arbitrage,  are  likely 
lo  continue  to  have  con.siderahte  in¬ 
fluence  on  sentiment  in  Canada. 

if  if  if 

Ignoring 


rnoxement?,  there  ha?  been  little  to 
warrant  untfue  pesstntism  in  Canada., 
or  to  induaie  a  major  liquidating 
movement  in  equity  securities. 
."Spread  of  niiliiarv  operations  in  Eur¬ 
ope  liolds  promise  of  tm  rea.scd  .Allies 
expenditures  in  this  country  for  mi¬ 
litary  niacltines  and  other  war  mate¬ 
rials.  ;is  has  been  pointed  out  in  re-, 
rent  government  press  releases.  This' 
should  tend  to  offset  any  disruption! 
Ml  irarle  w  Mil  minor  count ries.  ;ind 
po.;,?ibte  lessening  in  .sliipincnis  of 
anariitin  pifidticts,  of  tton-iiiililar>  \ 
ind  uon-c.-.-eiitial  nature,  from  their 
recent  unusually  higli  level.  Indi-i 
ret  tly  spn  '1(1  o|  llie  war  lo  .Scandl-  1 


the  major  part  of  company’s  earn¬ 
ings.  Comparative  figures  for  the 
.second  and  third  quarters  of  this 
>rar  should  however,  reflect  coutplc 
lion  of  the  new  line  across  the  river 
In  Sorel, 

For  the  year  1636  .''ha'winigan  re¬ 
ported  net  earning.?  after  all  charges, 
including  provision  for  income  ttix. 
equal  to  $1.66  a  shttre  on  the  .stock. 

Three  New  Directors  for 
Board  of  Hamilton  Bridge 


indiscriniinato,  rorklr.«.s  public  hnv- i  ‘  l  u  .u  *  j  .1. 

,  7  *  .  .  *  .  NOTH  K  IH  hmbv  Rivrn  that  in  arrordanm  with  th» 

HIR.  Arithrr  fines  the  stalisliral  •  T3y-law?nfilir(‘onipaii.v.thr  .XunualfjcnoralMpetingof 
da.t  a  a  Va  ilabio  r('\  cal  a  fiCtlcril '  dr*  t  lirSharrhoMcrpof  Monln  al  Tramways  Company  will  bn 
♦  :  ,.1  ..1:1  •  '  hrM  at  tlir  Company’s  OftitTs,  Tramways  B'lildina,  1.3ft 

tClioiation  in  tlic  technical  [losi-  Icraic  sircot  Wrsl,  Montreal,  at  12  o'clock  noon,  on 

tion.  As  a  result  the  stock  mar-  !  Thurpday.  the  2.3th  day  ot  Apnl  IMO  This  meeting  wtii 
knt  vhniilH  l.iwamof  nr  l-itm-  oA  im-o  -i  I'd  liel.J  for  the  reception  of  toe  Aniitia!  Ueporf,  KlectiOO 

hC  snouitl  SOOIK  I  01  I.IKi,  CMtU  C.l  ^  |),rr,.|„r.;,;in.|lh.  lriinKirlionot,.u<tiolh.rl.Ufmce6as 

■wlllingnCiS.?  to  discoillll  improved  nri.  k^ally  c-omr  tirforr  yanl  moolinc 

:  The  .?h;,r/-h('IHcrp  arr  hrrrby  and  will  fiirthrr  hn  tp- 
-  fjnn.'i.al  at  t  hr  raid  mrrliric  tor.atih  an  ararndnirnt  to  thp 
M.  •  writing  in  llte  ,AllllHli;-l,  '  hr.tparajraphnf  Arlnh  llloflhrf'ompan.v'FHv  lavtpaB 

rrni'-trd  hy  fhr  Dirr'-lnry  .and  prn\-idinK  for  a  cie'-rraBein 
Ihr  nntphrr  of  Ihr  L'oiupany's  Uirretorp  from  '  tru’’  to 
"richl  ' 

Thr  Tr.an.-frt  Bonkp  will  l,r  rtnerd  from  Ihr  5th  day  of 
■April.  1:140.  to  thr  -4fh  day  of  Ainl.  1040.  iKdli  days 
tnrhlrt .  r 

Hy  ordrr  of  thr  hoard 

P.5TRICK  rtfPrE 

Sccrrtarj-Trracurrr. 

'1  hnr.'day.  tSth  IVhrnarv,  1040. 


feel,?  thot  ghc  morket  thus  for, 
even  excluding  the  decline  of  lost 
week,  hos  not  given  cvidence^of 
enough  vigor  to  worrant  great  hope 
that,  a  break  throiigli  tlte  .Novem¬ 
ber  1638  high  level  i;,  an  iiitntcdi- 
at.e  pn.ssibiliiy. 

Pr'or’s  .\dvisorv  Service:  Sliort, 
term  market  fuctuations  will  he 
closely  geared  to  .Allied  gains  and 
setbacks,  rendering  prediction  "f 

minor  turn,?  futile,  flnwever,  thc;;e|  - — 

miner  rc.actions  will  prc.?ctii  ad-  i  N0T1'~E  is  hereby  given  that  a 
mfrahle  hu.ving  opporl unit ie.?  a,;  dividend  of  twenty-five  (25r,)  cents 
they  ni-rtir.  They  al,;u  feel  thal  per  ;vhare  has  been  declared  OU  the 
the  underlying  market  rmidit inns  I  no  par  value  eontnion  shares  of  the 
are  stnuigly  hulliidt  ttiid  a,?  a  result  |  l  onipanv  for  the  quarter  ended 
they  eoun.sel  the  maintenance  of  Mareli  :’.l,  1646.  payable  May  15,  to 
investitteni  positions  in  antieipat jon  sltareholders  of  record  .April  22, 


QUEBEC  POWER  COMPANY 


of  higher  prices 

Brookmire's  la'onomie  Service 
also  advise  client:'  to  avail  lliein- 
selves  of  the  opportunity  provided 
hy  minin'  recessions  to  add  to  ihcir 
holding.;  of  well  selected  storks 
with  their  availaldr  easli.  They 
point  nut  thal.  emphasis  should 
cnnliniie  In  lie  ]iu4  upon  "Reenv- 
ery-War-Inflation’’  type,-  of  indus¬ 
tries  and  eompanie:?. 


Company  Meetings 


Xorn.iirln  Miiirn  l.hnilrrl,  annual 
merting  in  Toronto,  on  Friday,  April 
16th  at  g.:!n  p.m. 


'I  hi-  t-fi  rl  r'o.  t,f  Call't'l'l.  h'DI’h'il, 

annual  milling  in  Hamilton,  on  Mi.n- 
iid. 


Toronto.— Hamilton  Bridge  I’oni- 
navia  lia.;  Iieen,  on  lialam-e.  fa vor- 1  I'® Einiilcd  annouiiees  Ihe  fol- 
ible  to  Hu  eoiinirv,  in  tliai  it  pro-! '""ing  additions  to  its  hoard  of  di- :  day.  .April 

mises  to  si iiiiiilale  (  anadti’s  most  ini- 1 '■®‘''ors:  G.  \\  .  AVigle.  president  of  i  - - 

l.oriani  indii.st  ly.  )»ulp  and  pafier.  and  D®"®"  Eithographic  Company  Dim-;  •'"I"'  '■'lOfJ  &  hoa.s-  /.i»nt,-a,  ;,,n 
liel).  build  iifi  exehange  credits  in  the  !  "®'';  Dhin  of  Cameron  &  Bhin.  ; "" 
Ciiiird  Spates,  vvhidi  are  liighlv  de-!Hnd  Clark  Wales,  g.'neral  manager  /  •  -Vl"'ljjUi'l  at  .  p.m. 

'‘""-j  7.r!hrs  /.t-aufed.  annual  and  .Mweial 
FVifC.-;  of  rMiiHdiun  slocks  havel'F^^-  ^'1  new  directors  nre  !  Montreal  on  Moiviay. 

been  [tlnrin;:  a  l  elaiively  low  \ alna- j  of  Hnniilton.  ,  .Ainil  L'L'ild  al  a.m.  and  noon. 

tion  oil  eurrrnt.  earnings.  .Any  los- ,  The  three  new  director.?,  filled!  - - 

soiling  of  fear.?  rcgaiding  yvar  devel-  vacancies  on  the  ho.ard  vvliieh  have!  no;/  /’nierr  (  n.  Ltd,,  a.nnnal 

o[,nirni,->.  sueli  as  niighi  develop  from  exisi.cd  for  some  time.  Those  '®  Moniical 

shift  Ml  ilio  l  .uropcan  situation  in  vacancies  were  caused  liy  the  death  _ _ . 

faviq-  of  the  /Allies,  nr  more  langihle  of  .tame.?  Richardson  and  the  rrsig- '  AmjIn  Snrirniinii  Ihildnipi  f.nniirri. 
ev  idences  of  iMisine.?,?  iiiiprovcmeut  nations  of  A'.  .M.  Drury  of  .Alont- I  annual  mcciingin  Maiitreal,  'J'uc.  dav. 
lie  Ciiited  Stale.;,  should  easily  I  real  and  W.  I.  Hcndrie  of  Bur- i  .April  puircl  at  16  a.m. 

ft  prices  on  ilie  Canadian  markets. !  lington.  i  - - 

I  Cnnadip.ii  Cnn.wUdnlrrl  frit  r'o.  I, Id,, 
annual  meeting  in  Moiiireul  on  'I'ue.?- 
day.  April  2.'ird  at.  .A  p.m. 


1616. 

BY  ORDER  OF  THE  BOARD, 

H.  G.  HI  DDEN. 

Secretary. 

Montreal,  April  15.  16|6, 


THe  Shawinigan  Water  and 
Power  Company 

N**>TlCl  lh-<t  «  divid'rnd 

r*f  twrntA'  two  ernt^  <22cl  p^r  Iihh 

hrrn  df*cUrrrl  on  tliF  no  p^r  valtic  common 
.’.iDirps  of  fhr  (  omp'iny  for  thr  quarter 
rnrlrrl  Marrh  3  1.  pdVrtl»lr  Mav  1  >,  to 
Nlmrrhoidrrs  of  record  Aptil  24.  IT40 
liy  Order  of  Ihr  Board, 

II  C;.  BUDDI.N. 

.Srrrrtrirv  &  As.siNlant  Ir^asur^'r. 
Montr*-.d.  .\pril  17.  n4n. 


DOMINION  ONIDGE  COMPtOf, 

MMITKD 

mTIDtND  XOTIf  E 

A  Dividend  of  THIRTY  CENTS 
(36c)  per  Share  has  been  declaied 
,  oil  the  Outstanding  No  Bar  Yaiiic 
rue.?daj,  I  Shares  of  this  Company  for  the 
.Quarter  ending  36th  .April.  1616,  pay- 
alile  Uiili  May,  1616,  to  Sliarohoidcr;? 
of  record  at  the  cIo.se  of  husiucss  on 
Hie  36Hi  .April.  1616. 


Morrison  Brass  Reports 
Loss  But  Outlook  Better 


In  This  Issue 


By  Order  of  the  Board 
F.  A\ 


EVE.\.'8, 

Secretary. 


Mfirri.?on  Brii.ss  Corporation,  Dim-  D.l  .  Bower  Reports  Gain  in  .All 

iicii,  in  its  annual  report  for  1636  i  Dcparinicnts  . 

rrports  a  loss  of  $3,168,  compared  A’®"’  'i'Eh  Boinf  for  Newsprint 

nil  .a  net  loss  of  .$3,27.5  in  the  ;  Operations  . 

previf)!!.?  .year.  j  Strong  Tone  Brevails  in  High- 

I'iie  balance  sheet  at  December;  Grade  Canadian  Bonds  . 

I.  I6:i6.  .?liovvs  current  ,a.?sct.s  of  '  N®"  Move  .Made  to  Strengthen 


llV.vtcrii  llrnrrr.i  l.t'l.,  annual  nifi't- ;  Alonl  real,  Qlic.. 
ng_m  Winnipeg,  AA’cilne.-ilay,  Api  il  '  1  (ph  A  pril.  1 6 16. 
:4th  at,  3  ii.m. 


with  33.666  share.?.  Brazilian,  17.566 
c  B  R..  11.366:  Imperial  Oil.  12.666; 
Cons.  Paper.  38.660. 

The  closing  averages  in  the  Mont¬ 
real  .'8tock  Exchange  on  \\edne?day, 
as  eomparhd  with  a  week  ago.  were 
as  follows:  Industrials  86.2  (87,6); 
B’tilliies  66  3  (66  4)  and  1’apers 

148,51  (147  85). 

The  Finaneial  Times  reaches  a 
class  of  ptmple  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


ent  order. 


728.  against  current  liabilities 
f  $.561,631. 

.'iHc.?  in  the  first  eight  months 
Hie  year  dcelined  substantially, 
I  I..  MeSweeney,  president,  stated 


Exchange  Position 
West  Seeks  to  Satisfy  Allied  De¬ 
mand?  for  Foodstuffs  . 

War  Constitutes  Main  Element 
of  Uncertainty . 


war  Imperial  Oil  Income  From  In- 
!  vestiuenfs  Decline.?  . 


but  following  outbreak  of 
there  WH.?  a  sharp  increase  in  de- j 
matid  for  the  eonipany’,?  industrial  j  Paper  Consumption  in  March 

proiiucts.  Sales  in  the  first  (|uarter  I  Scores  Big  Gain  . . 

of  1616  were  at  a  very  satisfactory  |  R-  A.  Oil  Earnings  Slake  New 
level. 


TF.XA.S  rA> ADIVN  Oil, 

IToposed  merger  of  Texas-Cana- 
dian  Oil  Corp.,  and  Maljamar  Oil  &. 
Ga?  Corp.,  was  voted  down  at  a 
sperial  meeting  of  rdia rrholdcrs  of 
tlic  former  company.  Meeting  was 
adjourned  se>  thal  some  agreement 
nught  he  reached  but  nothing  fnvor- 
alile  developed  and  Hie  proposed 
inergor  ha.?  hern  abandoned. 


By 


Records  . 

“Paying  for  the  War’' 

Donald  Gordon  . 

Hints  lo  Investors  and  Inquiring 

Subscribers  . 

New  York  Eife  Reports  Another 

A'car  of  Progress  . 

Theory  &  Brartire  of  A'aluation: 

•No.  16- -Consumer  Goods . 

News  From  Mining  Fields  and 

Markets  . 

Stati.?lieal  Summary  of  Security 

.Markets  . 

New?  From  Eisfed  and  Unlisted 
.Alines  . 


.16 


Investors’  Index 


CONMENDADOR 

PORT 


Their  Majestic*  ..'^1”’' 

,r.  f-.  '  A/ll'’'’  ®8pert,’  "perbap.?.  may,  and 

.-.ing  Cieorge  VI  ^  other  subjunctive  non-eom- 
and  Queen  Eliza- 1  niittals  is  altogether  a.trociouslv 
h'*th  were  served;  bad.  I  know  of  one  extraordinary 
with  this  Port  bv'  mathematician  who  has  been  suc- 
PRFSinFNTi  ®®&sful  in  foretelling  markets  with 
Ob'  P  R  A  mop”  .  I  astonishing  exactitude  but  he  is  not 
'-'T  rKAINC-t.  atijjj  \f,w  York  — though  the  evidence 
the  Banquet  given  j  is  overwhelming  that  they  need  him 
at  the  Elysee  on:  there.  Stock  ntarket.?  for  the  past 
the  19th  Julyi^®"'  have  disputed  .and  dis- 

1938.  . . .  ‘ 


Alhrrt,^  Par. 
.Nnalin  Nc>rr,ro 
f3awlf  Grain. 

B  A.  Oil  . 

In  fiHl  the  need  lor  Mpiaim-.  it  will  oplv  pas;  when  Br.,,Vh JrnmV 

Pow^r 


pilbli:-;hers  and  |iroirioiers  of  fake  ailv  i.';nr>  ,?erv  ice:; 


.1  of  ■  Hpsler-shee 
ran  well  l,e  repealed 

such  .';herts  .and  :rrvi(r:;  are  no  longer  on  i|,p  markel.  I  hey  havr-  one  pur 
pose  only  -that  ir.  to  gather  in  "l  in  ker  nmnev  ,  v,  Inh-  appealing  to  Hie  ' 
weaknesses  of  those  who  appear  to  he  al'.*ays  readv  to  helieve  in  alluring  r 
opportiinii  ie,?  to  get-rieh  quirk,  no  m.-jiiei  whal  their  own  e,\|ier,rnee  ,  or  < 
the  experiences  of  other::.  ‘ 

The  flood  of  literature  which  rnentl.v  ha  .  hcr-n  enianaiin:.  fioiii  Hic.eii 
various  tipsier  organizaiions  lias  been  lei.-umg  Hie  aiiention  of  Hie  Mont-  < 
real  Better  Business  Bureau.  In  iiia.iiv  l  a  ,  ;  the  fir  i  enniaei  eiiiahlislird  ‘ 


( .  . 

(.'’>1.  Auaa';^v« 

r/»irbank« 
Gen  1  PA*. .  . 
I  pH  Alcr>h»^l . 
Marenni  . 
‘'teamuhip 

when  the  "prosperC'  send:;  in  his  iiani.  lor  a  Inal  i-erviee  al  a.  iKUiiiii.al  r '/’I'okol 
figure,  or  a.sks  freq  adv  ire  in  regard  lo  hi  mve:tment  .  i.;  followed  up  by  '  onf.-H  Am,i  —  ni 
long  dista.nrr  telephone,  a..?  the  program  of  :  wit,  lung  or  re  loadin  '  Pi.ii.r  sm-i 


proven  all  the  theories  of  move 
ment  that  have  been  commonly  ap¬ 
plied  to  them.  The  commodity 
theory  has  been  put  W'ell  out  of 
jolnt.--thoiigh  still  accepted  on  St. 

James  street.  Anynvay,  what  good 
IS  it  for  a  trailer  to  know  that  af- 
i  ter  a,  stock  has  gone  through  a,  cer¬ 
tain  average  and  is  down  twenty  !  Association  And  the  latter  as  well  ; 
The  House  Of  Feuerheeril:  points  or  more,  perhaps,  that  it  is  '  Business  Bureau,?  and  uih,  r  ai)Hi,M  ii 
going  down  a  little  farther’’  The 
trader  wants  to  know  before  if 


Try  It  and  Become 
A  Connoisseur 

SHIPPED  BV 


•  Citibllihtd  IIISV 


FniinHri* 
A I  rr  Til  ft 

recently  been  investigated  in  Monireai  where  prii;,peei:?  were  •'liigli-  tVnHs* 

pressured"  hv  long  distanre  'phone,  being  inhi  that  a.  leri  am  number  of 
shares  had  been  reserved  fur  their  ai.'iumit  nnd  ih.ii  if  Hitwe  .  bares  were 
taken  up  a.nd  paid  for  tmmediatelv,  Hieu  munev  wuuld  he  doubled  vviihin 
a.  month  or  six  week:?  In  both  i  a,;;e?.  m.i  with;  landm."  ti  e  fact  Hiat  the 
recipients  of  the  'phone  call;,  deetineij  t.,  jini'ha  ;,-  thr  ti.ik.  wire?  eon 
firming  the  purchases  and  eunf  irniat  nni  <'.niia,i.  ;•.  <  re  forwarded.  1  hese 
ca.ses  were  referred  to  the  pr'iper  aiiiiiuritn  |,\  iiu  i:,-iier  Unr-mesr,  Bu- 
reatl  and  assura.nee  has  been  given  that  atleijiiate  aiia.ii  will  he  taken. 

Those,  wlio  rereii  e  alluring  and  app,  aling  lit,  i  ;iiui  e  ulli-nng  inve:;t 
ment  opportuniiie:;  or  advice  would  be  ,|ijiie  wfll  advised  lu  ignore  it 
altogether.  They  need  have  no  feai  lhai  .or  on'  HI  h,-  utf'  iideil.  beeaiise  ‘ 
there  are  many  way.?  in  whirli  then  n  une,?  m-,  g,  i  .m  'snekf  r  lii'ts" 
which  have  ti  real  v  alue  in  Hie  high  |o ,  n;  ,'  nruniui  i,,ii  irmle.  If  Hiev  i  l  iHorado 
have  any  doubts  Hiev  ran  easily  gei  inl,.i  inai  u.n  liuni  variuie.  n-liahle  I  r,"’' 
sources  After  all,  there  i  ,  nolhing  ui  Hie  wav  ,6  :  neeul.'iHve  nr  uther 
storks  which  these  peuple  wuuld  liavr-  t,>  ,.t,ei  whn  h  ,<,iih!  nut  l,e  veiiired  (!eH-n  C.ai* 
through  liieruher:?  uf  Ihe  variuus  .;tu,  k  f  .i  ll,, iig(  .  ,,1  Hi,  l nv e  ,i ment  Dealers  id  P,- k 

Hie  finaneial  new  :;pa per;;,  the  Better  (-111"'”* 

.11',  alwav;,  ie,-u|v  lu  givi'  advne  lu  1  K,-ln-.v,-* 
tho.?e  w  hu  r  eek  safe  inv,'  tnienl?  ,'1  v<  hu  nia.v  c  .ire  lu  pei  plate  with  Ecrr  AHdi.e 
assurance  of  rreen  ing  any  profits  to  which  Hit  v  ni.tj  lie  tiiliilcd  a 


I  !  Howarrl  .SDuth 
8  j  Imperial  Oil  .  S 

1  lint.  Bron/e  Powr] 

7  I  hit .  1 1  vdrn  1 ,1.  .  ( 

2  '  famaica  P.  S.  .  . 

3  j  hpRara  Co.  .  .  . 

2  IlrC-r»!l  rronl'’nr»( 

,  M**;tiran  Light 
,  Monarch  Mtg. .  . 

7  '  National  L.ife 

3  ;  New  York  Lif^.  . 

3  Ontario  Si)k 
ft  j  Ottawa  Powar  . 

7  [Quebec  Cent.  Rlv 
3  i  Quebec  Power 

1  ;  R»$*ddv  ( r  .  I...  j 

'  j  Shawinigan 

2  (  .S.  Can.  Power 
7  j  Stanfield'a  . 

3  '  Texa.**  Can.  Oil 
7  I  Tip  Top  Tatjor* . 

3  !  United  Steel 
I  !  WilVl'v  l..tH 

I  4  I  Winnipeg  LI  . 

7  I  H.  Wnlker 

.Mining  and  Oil  fompanies 


Arnifielrl 

Angln 

AM^riiMr 
I  P^^'\^lryr,r\  Kll 
^  B^rnirr  .  . 

FVi^n^  Hi'-ri 

i  i  on»c4»»riim 


Btarts  the  twenty. 


reoult  of  their  venture. 


ti.rt  Koo»en.^v  Bel’** 
•  kirkiond  Lake 


Lucky  Jim 


I  1  I  M'icassa 
l3fMrkenz.r,  B  I 
M  iMaTt-^od  (.or  k'vh 
1  I  ;  Mon*i? 

I  )  ’  Okalii  Oil  . 

I  3  I  O'Brien 
I  I  !  P.loi  Molyhd 
I  i  j  Pur  kvack 
I  )  Pr,v«i  — r 
I  I  R*nn  P.olrl 
t  i  .S-nnre  O', 1,1 

I  '  i  SlaH,'n  Mal.irli,  . 

It  :  .Sh,'i  Ml  I  (ioi  f|,.n  . 

II  !  .?Uii-f.-,*on  Uiv,-r 
I  i  I  .Snlluaii 

I  I  i-i  16a I.  Pr*mt* I 

III  e.vacina, 

till  hoinp-'-'n  I  nn,t 
I- 1  I  1  iiii.-.n  M 1  n  I M c 

lilt  Ipp-i  1.  -ut..'-la  . 

I  4  \  ,-iilurr- 

I  1  Vt^atU-  ,Ainnl*t 

II  V.'a..t|  Per,  npi'ir 
I  I  j  Vt'olle  Lakf 

13  I  A'.m.  Gold  .  .  . 


filter  City  Jinkntp  Co..  I.nnihd, 
.Tnniial  meeting  in  Montrcnl  ,jn  \\  i  d 
nc.sflay,  .April  24Hi.  at  ;;  icm. 

Ittlrriin.linvol  XicKrl  Cn,  nf  Co.vndn, 
IJd..  annual  tneoHng  in  Ho.va!  Aoil. 
Hotel.  Toronto,  on  W’edne.  ,l,-i y,  .Apri! 
2lth  al  2  p.m. 

foiilnih  Miiirs  f/iinif,-,/.  annii;il 

meeting  in  'I'rail.  B.i*..  on  \\'edne;,r|,-iy, 
I  .April  2  4Hi  at  11  am. 

CaUinru  f’nuri  Cn.  /amt/,,/,  annual 
I  meeting  in  Montreal  un  ’l'liur;;dav', 

!  .April  251  h. 

I  KlrcIriiUi  .r  t  V,iq»,ir„/i„it.  a.nnnal 
j  meeting  at,  Itover.  Is  lawaro  on  Tliur.s- 
I  liay.  .April  251  h  at  2  p.m. 

llnlo-.\rijriilinr  Klr<lrir  Co.,  gen,  r.il 
meeting  in  Buenos  .Aires  on  'I'hiir.?- 

day.  .April  2.,Hi. 

Siidhiiry  Hnsiii  .Miiir.i  Ud..  annual 
merting  in  Toruntu,  uii  Thur.'rl.'O. 

.A(>ril  2oth  at  1 1  a.m. 


.4 .s'6r,9/o.s  Cnrp'irnlinv.  I, Id.,  .inniial 
meeting  in  Monti'ai,  Thur.sday,  April 
2.51  h  at,  noun. 

Mnnlri  'it  Trnnm  oya  Cn,,  annual 
meeiinp  m  Mnnirnal  on  Thiirs'lay, 
.April  25th  at  luM-in. 

r.rihxh  CnhuDhio  Pmiri  Coi/t.  IJd  , 
annual  mr-eting  in  A'ancuiiv  er,  Thur,'; 
dav,  April  25th  at  11.:!o  a.m. 

flowmwv  i'nnvdrios  .A  StrrI  l.ld., 
annual  meeting,  in  HaniiMun.  i)nl;iriu. 
Friday,  .Xpiil  26Hi  .il  II  a  m. 


The  Royal  Bank  of  Canada 

IHVIDK.Mf  >0.  ‘211 

NOTH'E  is  hereby  given  that  a 
dividend  of  two  per  cent, 
dicing  at  Hie  rate  of  eight  per 
cent,  per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  tho  current  quarter 
and  will  lip  payable  at  the  bank 
and  its  branches  on  and  after 
Saturday,  the  first  da.y  of  June 
next,  to  shareholders  of  record  at 
tho  close  of  business  on  the  30th 
d.ay  of  April,  1640. 

By  order  of  the  Board. 

S.  G.  DOBSO.V. 

General  Manager. 
.Montreal.  Que.,  April  1.6.  1640. 


Asphalt  Roofing  Output 
In  March  Shows  Increase 


Broiluct'ion  -if  .Asphall  Roofing  in 
March  included  76,236  squares  of 
shingle:-;  tind  surfticed  roofing  and 
2.3.6!)  Ions  uf  felt,?  and  sheathing  a:; 
eoiiipijrcd  with  83,86.3  stpiarcs  and 
1,177  luns  i!i  Mari  li.  1!)36. 

Oiiipiit  during  Hie  fir.st  three 
month:?  of  1616  included  326.161 
.square.?  of  .shingles  and  roofing  and 
7,6!i2  Ions  tif  felts  and  s'licathing  a:? 
cump'ired  with  3:in,6SI  square.?  and 
I,6!i3  tons  in  ibe  corresponding  per¬ 
iod  of  1636. 


1 1  I 
I '  I 


